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I  ODD  AMOUNT  I 
SECURITIES 


AmonK  thp  odd  amount  pecuri- 
tles  in  our  current  list  are 
those  of  some  of  the  most  out¬ 
standing  Provinces,  Municipali¬ 
ties  and  Corporations  in  Can¬ 
ada. 

The  amounts  vaiT  from  two  or 
three  hundred  dollars  upward, 
and  the  maturities  range  from 
lfi24  to  1961.  The  yields  vary 
from  S.OOTr  to  6.75f'c. 

These  securities  afford  a 
good  opportunity  to  any 
one  desiring  dependable 
investments  with  good 
yields. 

Copy  of  LUt  gladly  sent  on  request. 


AE’AMESfrCO 

J0nsnm*n9  •‘.axABt.mMto 

toromto  MONTREAL  New 

VICTORIA. B.C.  CHICAGO.  ILA 

\lefnber»  Toronto  and  Montreat 
Stock  Exchange.^ 


Guide  Book 
to  High-grade 
Canadian 
Investments 

The  second  edition  of  The 
(irpeiii.|iieid-  tatalognie  (Re- 
yised  to  date),  is  now  ready. 

If  descrihes  and  analyzes  from 
latest  iivailahle  data  over  .Vt 
lendiiiL'  high-grade  f'anadiaii 
Hoads  and  Stocks  vo  satisfac- 
toiiiy  that  it  is  used  hy  thou¬ 
sands  of  Hank  Managers  and 
Investment  Houses  for  refer¬ 
ence  purposes. 

I'he  securifies  are  those  we 
consider  the  most  desirable 
iinestinents  of  different  types 
available  in  the  t'anadian 
market.  copy  will  be  glad¬ 
ly  sent  oil  rpf|ues|. 

Write  to-<iay/or  Catalogues. 


Greenshields  &  Co. 

Dt*ter$  Iff  Cemsdian  Bond  Juuei 
k1 emherx  Montreal  Stock  ExcMange 

Montreal:  17  St.  John  Streaf 

aivd  Mannc  Royal  Hot«l 
Toronto:  14  KinA  Street  La^t 
Ottawa;  Central  Chambers 


TIRE  COMPANY’S 
PLANT  AT  FULL 

Ames  Holden  t'oiiipany  .steadily  In¬ 
creasing  Prodnefloii — t.oodrich 
Contract  IVorking  Out  Sat¬ 
isfactorily. 

The  affairs  of  the  Ames  Holden 
Tire  Company  have  been  showing 
good  progress  during  the  past  few 
tnonths.  The  arrangement  Uiid( : 
which  the  production  of  Goodrich 
tires  in  Canada  woukl  be  carried  on 
in  the  .4me3  Holden  factory  has  re¬ 
sulted  in  a  steady  increase  in  pro- 
dtiction.  and  the  plant  is  working  To 
full  capacity.  Extra  machinerv  that 
has  been  required  has  heen  financed 
on  very  favorable  terms  through  the 
aid  of  the  Goodrich  Company.  It  is 
understood  that  the  first  mortgage 
bond  interest  is  being  earned  with  a 
fair  margin.  Before  payments  can 
be  made  on  income  bonds,  however, 
the  company  naturally  will  have  to 
set  aside  a  substantial  sum  for  de¬ 
preciation  and  reserve. 


CROPMOVEMENT' 
TROUBLES  TURN 
WESTTOH.B.LINE 


Fear  of  Serious  Losses  Through 
So  Much  Wheat  Being  “Win-  j 
i  ter-bound,”  Leading  West  to ' 
Demand  Completion  Hudson 
Bay  Railway — Huge  Areas  in  i 
North — New  Records.  i 

_ i 

;  (From  the  IVinnIpeg  Bureau  of  The 
i  Financial  Times.) 

I  IVinnipeg.  —  Marketing  difficulties  I 
j  in  the  way  of  impeded  transportation 
;  which  now  loom  up  as  a  serious  ■ 

:  factor  in  connection  with  the  1929  ■ 
i  crop  appear  to  have  lent  additional  i 
'  weight  to  the  established  conviction  ^ 

;  in  the  west  as  to  the  desirability  of  i 
I  the  early  completion  of  the  Hudson  | 

'  Bay  railway.  ' 

!  I  With  the  outlook  that  an  exception-  i 
ally  large  percentage  of  this  year's  | 

;  .grain  will  remain  "winter  bound"  |j 
•  opinion  is  growing  that  the  Great  ' 
Cakes  tonnage,  problem,  to  say 
'  nothing  of  a  car  shortage,  will  reap- ' 
pear  every  year  when  the  crop  move-  [ 
jment  attains  its  height.  Trodiiction  | 

,  I  is  still  in  its  Infancy  on  the  prairies.  I 
!  Another  decade  of  advancement  com- 1 
■■  niensnrate  with  the  pa.st  ten  years.; 
will  necessitate  prodigious  increases  | 
jin  grain  transportation  facilities.  i 

j  (ontresf ion  Hits  Producer.  j 

I  C  ongestion  or  blorkade  in  the  grain  1 
'  movement  inevitably  hits  hack  at  the  | 

■  producer.  The  west  has  suffered  , 

'  -severely  on  many  occasions  in  the 
past,  and  may  conceivable  have  to' 

‘  accept  a  big  loss  during  the  present  . 
year.  With  the  margins  of  profit  not  | 

'  larse  any  reduetions  through  mar- j 
keting  deficieneies  would,  it  is  ad-i 
mitted.  be  an  unfortunate  experience.  , 

!  'I'he  solid  opinion  in  the  west  ap- , 
pears  to  i>e  that  the  Hudson  Bay  road  ; 

I  should  be  eompleted  expeditiously,  i 
not  as  a  rival  route  to  .Montreal,  but; 
as  an  adequate  subsidiary  one.  I 

I  This  Tear  \u  Fxfreme.  I 

j  Perhaps  the  pre.sent  year  is  an ! 
'extreme  one  so  far  as  crop  produc- i 
j  tion  and  movement  is  eoneerned  The  j  . 
j  harvest  will  reaeh  unheard  of  pro- 
I  portions.  In  addition  to  this  the  i 
season  has  been  exrepfionalh  late  J 
'  and  the  peak  of  the  grain  movement 
j  consequently  retarded.  i 

j  The  lmnien.se  Increa.'e  in  acreage 
during  the  past  two  years  however, 
has  lent  a  different  aspect  to  the 
situation.  It  is  probalde  that  the 
j  we.st  will  emer.ge  next  spring  with 
!  an  acreage  under  crop  equal  to  the 
;  past  season  and  perhaps  ex('eedinc 
j  the  fisuia's  of  The  yii  Id  pej 

arre  this  year  was  not  abnormal.  H-ad 
;  it  attained  the  mark  set  in  191.S  there 
j  would  probably  have  been  a  flood  C 
!  low  prieed  wheat  flung  on  the 
I  world's  markets. 

I 

1  Best  Iteaclies  >ew  l,e‘vel  rriHliielinn. 

'  The  situation  today  is  that  the  we.^t 
I  has  probably  reaehed  a  new  level  of 
I  production  .4  Son.OuO.ciiO  Pu.shel 
wheat  crop  which  a  few  years  ago 
j  would  have  been  regaled  as  a 
!  monster  yield  would  now  be  regarded 
j  as  more  or  less  of  a  failure  Wliat 
wUl  be  the  situation  ten  years  lienee'’ 

Peis.sihilities  of  Xorthern  \reas. 

The  pa.st  two  years  particularly 
have  revealed  the  immense  possibil¬ 
ities  of  the  new  northern  areas. 
-N'orth  of  Edmonton  and  Print  e  Albe-rt 
probably  the  be.st  crops  of  the  west 
were  harvested  this  season  These 
areas  have  only  begun  to  open  up 
Their  development  would,  it  is  eon- 
tendesd.  furnish  a  natural  tontribu- 
tory  teritory  for  the  new  railway. 

Think  Farts  Favor  H.  B.  Road. 

I  In  the  opinion  of  vccsterncrs  at 
least  the  farts  are  overwhelmingly 
in  favor  of  work  being  resumed  on 
the  Hudson  Bay  line.  There  is  ron- 
.siderable  sympathy  for  the  govern¬ 
ment's  contention  that  the  require¬ 
ments  for  economy  are  a  barrier  at 
the  present  time.  Impatience  is 
apparent  however,  with  the  proplgat- 
ed  view'  that  the  Greater  St.  Ijaw- 
rence  scheme  is  of  major  iraporinnce 
and  should  be  regarded  as  a  substi¬ 
tute  project.  I 

(Contjniied  on  Pace  IS.) 


^ _ CANADA _ 

MONTREAL,  SATURDAY.  SEPTEMBER  29th.  1923 

Dominion  of  Canada  . 

'  Rei^nding  5%  Bonds 

Due  October  15,  1943 

This  issue  of  the  longest  bonds  of  the  Dominion  are  offered  to  the 
people  of  Canada  for  the  purpose  of  meeting  the  payment 
of  Vielory  Bonds  due  November  1.  1923.  and  therefore 
does  not  inerease  the  eountry's  debt. 

We  will  be  glad  to  execute  orders  for  these  bonds. 

Price:  98'4  and  Interest,  Yielding  5.14% 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


'C'VERY  inve.=tor  in  i  anaida  who  values  a ‘sound 
inve.stiTient  should  take  immediate  advantage 
of  the  offering  of  the  new  Dominion  Loan.  Both 
the  twenty-year  bonds  at  9S.25  and  the  fiv-e  year 
bonds  at  99  providv  the  best  value  among  the  high¬ 
est  grade  bonds  of  municipalities,  provinces  or  the 
Dominion  that  are  being  offered  on  the  market 
to  day.  In  no  other  bond  of  equal  rank  ran  the 
inve.ctor  secure  as  high  a  yield  as  in  the.s^p  tw-o 
securities,  and  no  group  of  investments  should  be 
considered  complete  without  the  inclusion  in  it  of 
a  relatively  large  amount  of  either  one  of  these 
bonds. 

LO>i.  TFRM  ISSf  F  PRFFl  R.VBLF. 

Of  the  two.  the  longer  tenn  issue  would  appear 
to  be  the  more  desirable  invc.'tment.  One  reason  for 
this  is  a  very  direct  one.  The  Govern'mem.  we 
under.stand.  has  set  a  limit  at  a  comparatively  small 
amount  to  these  bonds  that  can  be  offered  for  sale. 
There  is  good  reason  to  believe  that  even  at  this 
early  date  that  limit  h.as  been  reached,  and  further 
stibscriptions  are  likely  to  be  refused,  or.  at  all 
events,  considerably  reduced.  , 


Safeguard  Your 
Investments 

The  »afe  keeping  of  your 
certificates  is  of  prime 
importance,  but  It  is  more 
important  still  to  know  their 
value.  Lost  certificates  mav 
be  replaced,  but  a  lost  op- 
pornuiity  to  take  a  profit  is 
gone  for  all  time. 

Our  Security  Record  Form 
provides  a  convenient  rec¬ 
ord  for  the  particulars  of 
your  investments  and  for 
their  periodical  valuation. 

IF rite  or  Mail  Coupon  today 

NESBITT.  THOMSON  &  CXX 
Limited,  Moatreal 
Pletse  me  without  chTtfation 
copy  oi  Security  Record  Form. 


NESBITT,  THOMSON 

and  Company  Limited 

145  St.  Junee  Street 
MONTREAL 

Toronto  HAmilton 

Lotfcdoii,  Ont*  Wi&nipeK 


25  P.C.  AT  ONCE 
FOR  HOME  BANK? 


Reports  That  Initial  Hlvidond  to  De¬ 
positors  of  One-quarter  the  Total 
IVill  Be  .Made  Out  of 
Liquid  .4sset?. 

1  Banking  circles  were  interested 
this  week  in  the  presence  in  Mont¬ 
real  of  A  B.  Barker,  curator  of  the 
Home  Bank.  It  is  understood  that 
Mr.  Barker  was  conferring  with 
members  of  the  I'anadian  Bankers'  j 
Association  in  regard  to  the  progress  j 
of  his  work. 

The  belief  is  held  in  some  banking  | 
circles  that  as  a  result  of  the  inves-  | 
ligation  into  the  assets  of  the  bank  | 
a  payment  of  2.5  per  cent,  will  he 
authorized  very  .shortly  to  the  de-  i 
positor.s.  It  i.s  believed  that  a  suf-  1 
ficient  portion  of  the  assets  are  liquid  i 
enough  to  provide  for  a  cash  pay-  j 
ment  of  this  character,  what  should  | 
represent  between  $4,100,000  and  $5,-  j 
000,000.  Just  when  the  second  pay-  • 
ment  will  be  made  would  naturally  1 
depend  upon  the  manner  in  which  i 
other  assets  were  liquidated.  In  | 

'  some  cases  a  good  deal  of  time  will 
be  necessary  to  realize  on  these  so 
I  that  the  final  payment  of  the  deposlt- 
jors  naturally  ■will  take  a  consider- 
‘able  time. 


Don’t  wait ! 

Conversion  Privilege  May  Be  Withdrawn 


Holders  of  Victory  Bonds  due  Ist  November,  1923, 
will  receive  a  sub^ntial  cash  bonus  for  cooverting 
them  into  the  new  Dominion  Loan. 

So  many  cash  subscriptions  for  the  new  Loan  have 
been  received,  however,  that  there  certainly  will  not 
be  enough  new  bonds  available  to  permit  aJl  present 
holders  of  1923  Victories  to  exchange  their  bonds 
for  the  new  issue. 

The  method  of  exchanging  old  bonds  fw  new  is 
simple,  but  quick  action  is  necessary.  Use  the 
coupon  below. 


To  New  Investors 

The  new  D(Mniruon  of  Canada  I^n  is  the  most 
desirable  investment  to  be  had  in  Canada.  The 
price  is  exceedingly  favorable,  namely  to  3deld 
6.14%  for  a  full  twenty  years.  The  bonds  can  be 
turned  into  cash  at  any  time. 

We  invite  you  to  use  the  facilities  of  oar  organization. 

Fill  out  and  return  promptly  the  coupon  below. 

Wood,  Gtiady  Jk  Company 


Wood,  Gnody  &  Company 
144)  St.  James  Street 
Montreal 

Dear  Sirs, 

I  now  bold  $  '  „  ■■■Viotorv  Bonds  dne  November  1st,  1923. 
which  I  wish  to  exchange  for  new  Donainion  ot  Canada  Refunding 
Loan  5%  Bonds,  due  October  15th,  194(3. 

— OR— 

Please  enter  my  order  {or  $ - — . Dominion  of  Canada 

Refonding  Loan  5%  Bonds  doe  Ckdobw  I5lh,  1943. 

Full  name - ■ — 

Addhran. _ _ 


CbI  oat  and  mail  (Jug  tooftn  maw.  Immedialoly  rtptm  reoeipt  of  U  wo 
aetiom  n  foa  awd  arrar0t~all-damA. 


min  the  trmme- 


_ TORONTO 

1 0o.  A  COPY,  $3  A  YEAR 


New  Loan  the  Soundest  Investment 


I/mgpi-  term  bonds  are  preferable  also  herause 
they  carry  with  them  a  higher  potenti.il  value  in 
their  longer  maturity.  Any  investor  who  pun  based 
a  1933  bond  In  preference  to  a  1923,  to-day  finds  hi.s 
security  selling:  at  105  1-2  where,  his  1923  bond  is 
quoted  at  100  1-2.  Purchasers  of  1934  bonds  in  pre¬ 
ference  to  the  1924  offered  at  the  same  time,  could 
dispo.se  of  the  longer-term  security  at  over  D'2 
where  the  shorter  term,  maturing  next  year,  is 
quoted  around  100.80 

DiTEBEST  RATES  WILE  fOME  DOW>, 

The  principle  rtinning  throughout  the  market 
quotation.s  takes  it  for  granted  that  present  interest 
rates  are  bound  to  move  to  lower  levels  in  the  next 
few  years,  and  that  bonds  that  now  yield  5  23  and 
.5.14  per  cent  will,  in  a  comparatively  short  time, 
sell  considerably  above  their  present  levels. 

If  IS  reasonable,  therefore,  to  conclude,  that  bv 
Octrher  1.5.  1928,  when  the  new  five-year  bonds  will 
mature,  and  pay  $100  cash,  the  20-j’ear  issue  will  be 
selling  at  a  fair  margin  over  par.  Reverse  the 

(riontinued  on  Page  7.) 


jPREMIER  FAILS 
I  IN  BAUNCING 

OBAWA  budget; 


;  PredicHons  as  (o  Wiping  Out  In- ' 
crease  in  National  Debt  Not  so  , 
Rosy  —  Mr.  Meighen  Preach-  i 
*  ing  to  Heretical  in  the  West 
— Minister  of  Labor  Busy  in 
Premier’s  Absence.  i 

i  - - 

j  (From  the  Ottawa  Riirean  of  The 
Financial  Times.) 

Ott.awa. — With  Premier  King  upon 
the  high  seas,  Mr.  Fielding  busy  with 
I  his  con/vftrsion  loan,  and  the  new  and 
j  shuffled  mini.sters  getting  familiar 
I  with  their  departments,  Mr.  .lame.s 
j  Murdock,  thp  Minister  of  l.abor,  has 
stepped  into  the  limelight. 

>j  He  has  sent  5fr.  Tom  Moore,  who 
,  I  is  gettln.g  to  be  the  .'4am  Gompers  of 
I  Canada,  to  the  League  of  Nations  at 
Geneva;  has  appointed  a  Royal  Com- 
j  mission  to  investigate  labor  condi- 
I  tions  in  the  industrial  region  of  Cape 
i  Breton;  .md  has  convened  a  Federal- 
Provincial  conference  hero  to  dis¬ 
cuss  more  or  le.ss  academic  labor 
questions  arising  out  of  the  labor 
conventlons  of  the  League  of  .Na- ' 
tions. 

I  Nothing  Momentous, 

None  of  these  .steps,  hnwover,  is  of 
a  monientoiis  character.  The  Roy.il 
Commission  which  is  to  pro'be  t  ape 
Breton  conditions  is  not  formid,ib!e  I 
in  iv’r.sonnel  It  is  simply  going  to! 
look  info  the  allegations  ni.ide  by  j 
(  anon  Scott,  of  Quebec;  the  Govern- 1 
men!  taking  the  ground  that  if  Canon  |  i 
Scott  lie  right  the  public  is  nfitlcd  | 
to  know  the  f.'icts.  and  th.at  if  he  be  j 
wrong  the  steel  and  coal  operators! 
are  entitled  to  exoneration  .\s  for 


NORTHERN 
CANADA  POWER 

LIMITED 

63^% 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  June  Ist,  19.18 

Price 

and  interest 

Fully  Descrlptiie  Circular 
Gladly  Supplied  on  Request 


Dominion  SECDEmH 

CORPOeAIKINlINlIED  ! 

Estfiblishcd  1901 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON  ENO 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  IIALLETT 

III  r.no.\nwAY.  \ew  York 

Ifl-phon.-  RF«;T0R  6171 


PULPAND  PAPER  NUMBER 


are  entitled  to  exoneration  .\s  for  .\  Special  N'limber,  devoted  to  the 
the  Prorincial-Federal  Conferonre  development  of  the  Pulp  and  Paper 
on  l.ibor,  no  great  significance  at-  industry  of  Cairada  will  he  published 
taches  to  it.  It  is.  in  fact,  simply  by  The  Flnanical  Times  next,  week, 
one  of  tbo.se  gatherinc.s  -whieh  are  This  will  cover  in  detail  not  only  all 
dear  to  the  hearts  of  certain  officials  ph.ases  of  the  industry  itself,  but  the 
and  poHtiei.ans,  and  which.  .«o  Var  as  various  securities  that  are  listed.  A 
practical  achievement  is  conrei  ned,  number  of  ait  ides  from  experts  in 
are  but  examples  of  industilous  fu-  Canada  and  the  I’nitod  States  will 
tllity.  also  appear.  The  issue  will  be  11- 

Snatclilnp  I'p  »w  Loan.  lust  rated  by  a  large  number  of 

.....  .....  .  chartB. 


Snatcliing  I'p  »w  Loan, 

•Meanwhile.  Mr.  Ftelding'S'  conver- 
eioii  loan  has  been  sivaldied  up  with 
a  rnmforling  rapidity.  Opilmisl.s  in 
the  Goveinmoret  are  itolnting  to  t,h.ts 
as  a.  comple-tn  answer  to  those  who 
have  been  heraldl'ng  the.  nation's 
'doom,  'but,  on  the  other  hand,  a  few 
I  pessimists  maintain  that  siieh  fpilek 


In  This  Issue 


Drop  Jif  Snvinft;*  ttf  $lG»OO0,onG 


I  ibeorption  of  t ho  Govommont’s  offer  flunk  of  ffHmtiton  Mbare*  at  *ibo  — 
i  is  not  necessarily  an  indication  of  nnrt  K*rhan*e. 

any  tremendous  prosperit.v.  If  such  PAOE  THREK 

existed,  they  hoM.  industrial  bonds,  Rond  mnrkPt  nr»*s. 
and  industrial  enteipriee.  not  five  PA(iI5  four 

per  cent.  Goverament  bonds,  would 

be  a.1traciing  the  investor.  caJi^iI'.**  Awsrd-A.be.to. 

The  Western  crop  yield,  immipra-  pahr  FI'VK. 

lion,  tra.de,  and  bank  deposits  give  iitntn  to  lavrstor*. 
healthful  Indications.  Few  here  ex-  PAtiF  SI.X 

peet  Mr.  Hobbs  new  policies  to  at  pn«e. 

tract  all  the  right  kind  of  miiiii 

grants  that  we  desire,  hut  there  Is  P.at.E  SF.X  EX. 

no  question  that  ho  is  Infusing  new  «•"- 

life  and  ivitor  into  the  drpiirtnu'nl.  PAf.E  ei<;ht 

.Mr.  IX)W  .  too.  appears  to  be  lakin'g|  ,  inaiirliil-iirtlvltles  in  YVcutern  r.sn- , 

hold  of  his  Department  of  Cnmnverce|  ndn. 

with  a  great  de.il  of  energy  and  «ii-  i  pacjk  nix'E. 

tbUS'iasm.  '  AppIRuritK  for  new  loan  iiboald  not 

*l«’lny. 

Mr.  hlng's  i'oneliision  Hoiililftil.  page  tew. 

Expenditure  continues  high.  In 
j  liis  specrli  nt  l^in^.  tjiK  PAtwP 

ing  the  larest  fman.  ial  statement  as  ,,„,p 
I  his  hosip,  prt*di('t4'd  thflt,  IVlr.  h  ioldinti  pA4*F3  t^vblvk 

1  would  he  <1  hie  to  h3.1«l.nCe  hif>  niiXt  I^f4’#*r4  ti»  Ilntildlti^fAn  1  ntx 


PAf.B  ElfiHT 

l*'inaiH’lnl*artivltlen  In  Western  Can-  , 


with  a  great  de.il  of  energy  and  eii-  i  PAejF  nine. 

tbUS'iasm.  '  AppIRuntK  for  new  loan  iiboald  not 

*l«’lny. 

Mr.  hlng's  i'oncliision  Hoiililftil.  page  tew. 

Expenditure  continues  high.  In 
j  his  speerli  at  ttiuohi'c ,  l^ing.  taK  PAfwE  pI-*PVbn 

ing  the  larest  finan.  ial  statement  as  ,,„,p 

I  his  hasip,  y)redi('t4'd  thaf  IVlr.  h  iolding  pA4*b  t^vbIjVB 

would  be  able  In  balance  his  ne.xt  r.tfnrt  t«  prevent  llquidatinn  Lnb- 
blldgcf.  The  Crime  Minister,  it  is  rn>l.>r  (.nldflelH. — >rinln(c  new*, 
feared  here,  did  not  study  the  state-  I'.ti.r,  rouRTEEX. 

ment  very  c’.osely.  Ot.hcrwdse,  he  inMurnnee  neww. 
must  have  noted  that  the  public  debt  pagi:  fifteeW. 

was  increased  in  .\‘U'guat.  and  that  stntt*tii'fii  liepnrtment. 
the  expenditure  for  'that  month  was  l^\<.l:  vixteex. 

$800,960  in  excesis  of  August,  1922,  x'l.tlminl  llre.verte*  wipe*  out  loan* 
Indef-d  If  expenditure  for  the  bal-  — llellrliiK  preferred  *toek — Toronto 
_ 'f  fic-at  ve  il-  ennfinne^  Rail*— I’rKy  «  ounell  or  KCttlement. 


feared  here,  did  not  study  the  state-  I'.ti.r,  roERTEEX. 

ment  very  c’.osely.  Ot.hcrwdse,  he  inMuranee  neww. 
niiist  have  noted  that  the  public  debt  pagi:  fifteeW. 

was  increased  in  .August,  and  that  stntt*tii'fii  liepurtment. 
the  expenditure  for  'that  month  was  l^\<.l:  vixteex. 

$800,000  in  excesis  of  August,  1922,  x'l.tlminl  nre.verte*  wipe*  out  loan* 
Indef-d  If  expenditure  for  the  bal-  — llellrliiK  preferred  *toek — Toronto 

anee  of  the  fiscal  year  continues  as  . -I'rK y  .  oua.ii  or  *ettlement. 

heavy  os  in  last  month  -a  balancing -  - - - 

of  the  budget  will  be  out  of  the  ques.  preaching  to  the  heretical  in  the 
tion.  Mr.  King  appears  to  have  tor-  we.st.  and  .Mr.  Lapointe  is  planning 
gotten  that,  at  very  best,  the  deficit  follow  him,  .And  In  N'orth  Wln- 
of  the  National  Railways,  faking  fix-  nliieg.  where  Mr.  McMurray  must 
;  ed  charges  into  account,  will  be  at  elcrtors  to  confirm  his 

I  least  $25,000,00(1.  Solicitor-Generalship,  an  important . 

I  Meanwhile,  Mr.  .Meighen  i.s  out  bye-election  looms  up.  * 


The  Story  of  RiordonfG>iiipaiiy 

IF  you  are  interested  in  tbe-firti^of 
Riordon  Company,  Limited,  whidb  is 
one  of  the  foremost  producers  of 
bleached  sul^te  pulp  in  the  -weald,  and 
whose  resources  of  standing  timber  and 
undeveloped  water  powers  are  amcaig  the 
largest  under  one  control  in  Canada,  you 
shf^d  write  for  the  “  EUordoa  Bookie  ’*J 
which  we  have  prepared. 

I  n  the  booklet  is  given  concise  information 
— supported  by  a  map,  chart  and  many 
photographs — which  cannot  fail  to  con¬ 
vince  you  of  the  tremendous  importance 
of  this  great  and  pioneer  Canadian  eater- 
prise. 

We  shall  be  pleased  to  forward  a  copy  of 
the  booklet  to  investors  who  -wish  to  join 
in  the  devetopm^t  of  the  Riordon  Com¬ 
pany  and  share  in  its  future  success. 

Royal  Securities  Corporation 

Limited 

L64  St.  Jaxn»  Street  -  MONTREAL 


VCfTTBSEAL 

WINHIPflG 


TOAONTO  HAUFAX  ST.  JOBIt 

V.AWCOUYBK  EnEWVORC 
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Money  and  Exchange 


THE  STAMP  TAX 


A  niarl<f''1  arlvnnne  In  Fronch  and  Bpl?ian  pxchanKC  was  the  feature  of 
the  past  week,  the  French  franc  belnp  up  from  5.87  to  6. 18*/^.  and  the 
Beleian  franc  from  4.8]  to  5.29.  Sterlinp  is  stronger  also,  up  2V4,  points 
lor  the  week;  Italian  exchange  up  from  4.44  to  4.54’/^.  German  exchange 
had  another  tumble,  and  Brazilian,  after  firmin.-,  showed  slightly  easier. 
New  York  funds  at  2  3-16  compare  with  2  5-16. 

Currency  Country  Normal  Current 

Value  discount 

Sterling . G.  Britain  N.Y.  Funds  $4,86  2-3  $4.65l< 

“  “  Can.  Funds..  “  4.66K  4.4% 

Franc...' . France .  19.3c.  6.181^  67.9%  , 

Mark . Germany .  23. .Sc.  .00000007.  22  cw  ^ 

Franc . Belgium  .  19-3c.  5.29c  I 

Lire.  Balv  .  19.3c.  4.541^c.  <6.5% 

Milrcis'(pkper).  Brazil... .  I7'87c  33  3  i 

Crown . Denmark .  U'cl  I 

Crown . Sweden .  *.6. 8c.  26. 50c.  .9^o  i 


Dominion  of  Canada 
Loan  1923  , 


Total  Decline  in  Deposits  in  Two 
Months  of  $24,000,000  — 
Current  Loans  Reduce(d  Again 
and  Down  Over  $56,000,000 
During  Past  Twelve  Months — 
Bank  Returns. 


'J'HE  BANK  OF  MONTREAL  at  all  its 
Branches  will  accept  subscriptions  for  the  new 
Dominion  Government  Bonds,  or  effect  the  exchange 
of  Victory  Loan  Bonds  du»  1st  November,  1923,  into 
Bonds  of  the  new  issue. 

Full  particulars  will  be  gladly  famished  at  any  branch 
of  the 

BANK  OF  MONTREAL 


Union  Bank  of  Canada 


Established  for  M  Years. 


One  More  Triumph 

German  Currency 


Washington — Because  it  is 
now  impossible  to  get  enough 
German  postage  stamp.s  on  an 
envelope,  the  German  Gov¬ 
ernment  has  given  up  the  use 
of  stamps.  Officials  of  the 
post-office  department  were 
notified  that  ti  e  cost  of  print¬ 
ing^  these  stamps  also  is  greater 
than  their  face  value. 


shown  a  decline  of  $14,193,516  com¬ 
pared  with  June.  In  the  seven 
months  prior  to  .June,  there  liad  been 
a  steady  gain  in  savin, gs  deposits 
I  month  by  month.  As  compared  with 
I  one  year  a.go,  however,  the  same 
show  a  gain  of  $25,919,476. 

The  reduction  in  current  loans  i.s 
a.gain  a  feature  of  the  month,  these 
i  being  down  $2. 292, 000.  In  the  pre- 
fvioiis  month  there  had  been  a  reduc¬ 
tion  of  $17,256,000  liut  in  the  latter 
I  ease,  this  was  attrlbiilabin  to  the 
omission  of  Home  Bank  figures  from 
the  monthly  returns. 

Current  loans  tdiow  a  loss  <iuiing 
ths  year  of  over  $5(i,0fiu,00n.  I 

Call  loans  are  up  $l,421.ti00  lint  j 
down  $2,816,000  compare<l  vvitti  Aug¬ 
ust  1922.  Cali  loans  abroad  showed 
no  increase  during  the  month  o!  $12,-, 
322,000,  w'hero  the  previous  month  I 
there  had  been  a  drop  of  $28,o0o,0o0.  | 
IVhile  savings  liave  dcf  lined,  <le- 
mand  depo.sits  are  up  nearly  $12,- 
(•00,000  for  tlie  month  and  $43,000,iMiO 
for  the  year. 

Circulation  inereased  nearly  $7,- 
OOO.OOti  during  the  month  and  nearly 
$12,000,000  for  the  year. 

Assets  stand  at  $2,599,000,000, 
showing  an  inerease  of  $27.5.'18,00o.- j 


Build  a  wall  between  your¬ 
self  and  adversity.  Save 
money,  and  build  your  Savings 
Account  until  you  have  raised 
a  sure  protection  against  the 
future.  Walls  are  built  one 
brick  at  a  time,  and  your  sav¬ 
ings  account  will  grow  by  regu¬ 
lar  deposits,  into  a  solid  pro¬ 
tection  for  yourself  and  your 
family. 


Bank  of  Commerce  Decides  on 
Sheu-e  For  Share  Exchange — 
Will  Mean  $2,000,000  More 
For  Bank  of  Hamilton — Meet¬ 
ings  on  Nov.  19  and  Nov.  21 
— Bank  Stock  Sales. 


Place  your  Subscriptions  to 
the  New  Loan  through 
THE  BANK  OF  NOVA  SCOTIA 


You  are  InTited  to  place  jour  siiltsrriptions  to  the  new  Doininiou 
Loan  through  any  branch  of  The  Bank  of  Nora  Scotia. 

We  will  attend  to  the  details  in  eonneetlon  with  the  ronrerslon 
or  exchange  of  li23  Tietory  Bonds  for  this  issue.  No  eharge  will 
be  made  for  this  serrice  imr  for  delivery  of  Bonds  tirdered  througli 
any  of  onr  Branches. 


1S9  ST.  .TAMES  STREET, 
R.  L.  Ellis,  Manager. 


Established  183; 


,  circles,  at  all  events,  anticipated  that 
there  would  be  an  offer  on  eciual  ex¬ 
change.  At  the  time  the  Bunk  of 
Ml.iniilton  stock  was  selling  at  150 
a  share  and  the  Bank  of  Commerce 
'well  over  190,  leaving  a  margin  of 
'over  4u  points  between  the  two. 

I  !•  I  nun  to  .li'J, 500,000. 

As  has  been  noted  in  these  col¬ 
umns,  however,  there  was  a  sharp 
rise  almost  immcdiatel.v  in  Bank  of 
Hamilton  shaies,  and  prior  to  the  an- 
nounceiiit  nt  of  Itie  basis  of  exchange. 
th<i  stock  liad  gone  tip  close  to  $lSo 
per  share,  Tliis  week,  after  the  an¬ 
nouncement,  they  touched  190,  and 
liave  held  well  since  that  time,  over  ! 
$185  per  sliare.  Bank  of  Commerce; 
slock  has  also  held  and  remained  \ 
steady  around  193  to  UiliVg.  On  the  j 
a.'HUir.ption  that  the  market  price  of 
Commerce  stock  will  continue  as  it; 
is.  tlie  merger  will  average  at  least  j 
$40  a  share  advance  for  B.ink  of 
Hamilton  stockholders,  which  would 
repre.-ient  a  gain  to  them  as  a  result  I 
Of  the  merger  of  oyer  $2,000,000  in! 
the  market  value  of  their  shares. 

‘  At  $199  a  share  the  stock  valjie  j 
v.  ili  he  $9, .500,000,  in  place  of  #7,500,- 
000  at  $150.  1 

'lectiiigs  of  .Sliarcholders. 

A  special  general  meeting  of  share-  i 
holders  of  the  Ciinadian  Hank  of 
(  ommcrce  will  lie  held  on  Wednes-  ; 
•lay,  November  21,  at  whicli  they  will 
1«'.  ask<'d  to  consider  and  a.pprove 
the  pi'opo.sed  agroeiuent  of  araalga- : 


SI  0.060,000 
$19,5(K(,000 


rapltal . 

Reserre  Fund 


$750,000  of  bonds 
sold  in  one  afternoon 

-by  Long  Distance 


Following  i.s  a  comparison  for  the 
last  two  months,  and  the  year. 

CnafiRi'  in 

Auj!,,  1023  Month. 

«nch 

1  f  $f;.iT3fi.6r>8 

i  1 1,041,400 

l,lRf),0S«,87O 

t  7,714.0tK 
l,0»0,20n,745  -  2,202.3;;0 
I  r>2. 173.000  -  .300.414 

07.123,<»00  .  1,121, OKR 

203,013.801  r  12.322.712 
r,.*>.2l7.2i:)  5,3H7,2TO 

13.7,777,628  1,600,746 

61.302,533  -  4.200.000 
2,330.880,46.5  -f  27.01 5,oT3 
2,:.00.000.660  t  27.538,002 


Incorporated  1855 
Capital  and  Reserve  -  -  -  $! 

128  Branches  in  Canada 


Resorvp  fund, 
t'irrulalion .  .  . 

Dt  p,  dom . 

1)0.,  noticp.. 
fio.,  fthrnad. 
t'urr.  loans .  .  . 

1)0.,  abroad. 

C all  loans. .  .  . 

1  )■).,  abroad. 

Sppcif . 

Don.  notps.  . 

C.  pold  rps. .  . . 

Total  liabs  . 

Total  ast-cta. 

FollowinR  •^irr  the  fijrurr.^  for  the  month  of 
.AueiLst,  with  changes  from  the  corresponding  i 
month  of  last  year:  ’  ^*^*^  ^’* 

Change  in  t 

August,  1023.  y,ur.  very 

Reserve  fund .  $123,625,000  $6,782,306  P^nfl 

Circulation .  160,080,574  ^11. 80;:, 087  foP 

Drp.,  dem  .  718.480.400  |  43.0V3.''5ti  Ilieot; 

Do  .  notice _ _  .  1,180.088,876  127.010.176 

I  )o.,  abroad .  304. .760.865  35.424. 137 

t'Tirr.  Itans...  .  1,046,205,715  76, 1 . 50.0 17 

I  Do  .  abroad .  152,173,660  7.373.0tl7 

Call  loans .  07.123.000  2.816.814 

Do.,  abroad.  _  203,013.801  i  27,075,27)5 

Specif' . 

I )oni.  notes 
gold  res. . 

Total  liabs. . 

Total  assies 


The  Molsons  Bank 


A  prominent  Toronto  security  house  advises 
us  that  in  one  afternoon,  working  on  a  list 
of  customers  who  had  been  previously 
advised  as  to  the  facts  of  an  offering,  with  41 
Long  Distance  calls  they  sold  over  $750,000 
worth  of  bonds. 

An  average  sale  of  over  $18,000  per  call. 

This  is  only  one  report  of  many  that  reach 
us,  showing  how  capable  salesmen  accom¬ 
plish  more  by  using  Long  Distance  than 
they  could  in  any  other  way. 

F.  G.  Webber. 


Subscriptions  received  at 
all  branches  for  the  New 
Dominion  of  Canada  Loan. 


Victory  Bonds  maturing  on  Ist  November 
may  be  exchanged  for  bonds  of  the  new 
loan  at  any  branch  of  this  bank. 

Full  information  and  application  forms 
furnished  on  request. 


EDWARD  C.  PRATT,  General  Mgr. 


I  Tiiionlo.  -■  Tho  prosiiiont  of  the 
Hoirii'  Itaiik,  H.  .1.  Daly,  •l<’(?lar<  6  that 
lip  is  preparing  a  <'ompl(:“le  fitatfitirnt 
of  his  connection  witli  the  Home 
i  li.-ink,  and  will  plaee  hi.s  case  before 
tile  Canadian  public,  for  judgment 
In  an  interview  with  tlie  Toronto 
“S»ar."  Mr.  Daly  denied  that  he  had 
any  negotiations  with  A.  .1.  Pattison, 
a  Toronto  broker,  who  lias  declared 
that  be  liad  sold  one  thou.'^and  shares 
of  tlie  liank  during  the  present  y«‘ar 
on  (uder.s  from  Mr.  Daly,  and  intim¬ 
ated  tliat  the  stock  .so  far  as,  he  was 
aware  was  owned  by  the  president. 
In  reply  to  Mr.  Daly’s  dfnial.  Mr. 
Pattison  has  pt  ofluccd  a  si.gncd  order 
for  the  sale. 

In  connertion  with  the  interview. 
Mr.  Daly,  in  answer  to  a  question  as 
to  wheUier  he  knew  the  liank  was 
going  to  suspend  payment,  declare'd 
that  his  wife  deposited  $lsrH)  in  the 
iitiuk  three  days  liefore  payineiit  wa.s 
suspi'nded,  .\s  for  himself,  he  poinetd 
out  tliat  he  was  the  largest  share- 
hobiiT. 

'I'lie  interview  in  reference  to  the 
sale  of  stock,  reads  as  follows; 

Vlr.  Ilaly’s  Drniiil.  i 

"W.’re  the  shares  heught  or  .'cdU 
hy  .Mr  I'aitison  your  shares  ?"  he  was  j 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Every  Bell  Telephone  is  a  L«ng  Distance  Station. 


•tO-BAY  MOIfATOBIl  M  FOR  .lAI’AN 

Tlie  export  situation  is  still  very 
comiilieatcd,  owing  to  tlie  difficul*y 
ot  commiiiiicnling  willi  .laimn.  •  a 
liles  are  delayed  alioiit  five  <lays  and 
the  .lapanc.se  Govmnii'.eiit  are  re¬ 
ported  to  he  lioiding  .strict  eonirol 
of  land  telegraiili  lines.  Very  few 
orders  tire  coming  t’lrough  and  re¬ 
strictions  on  existing  credits  con¬ 
tinue  as  far  as  Yokohama  and  Tokyo 
are  conoerned  thoiigli  the  ban  has 
been  lifted  'by  several  of  tlie  hanks 
on  oiit.side  points.  A  thirty-day  mo¬ 
ratorium  has  been  created  Ity  the 


|ilton,  to  approve  of  the  sale  ot  the 
j  bank’s  assets.  .\crnrding  to  the 
iBank  Act,  .six  week,-'  notice  is  re- 
iqiiired  before  the  meeting  of  share- 
;  holders  ran  be  roiivened. 

It  Is  expected  that  about  the  mid¬ 
dle  of  December  the  headquarters  of 
the  Bank  of  Hamilton  have  been 
.transferred  to  Toronto  and  a  merger 
of  the  present  two  Boards  will  have 
been  effected. 

Sales  of  Ibaiik  .Stocks. 

Prices  of  other  hank  storks  held 
fairly  steady  during  the  week,  with 
i.Moisoiis  showing  an  advance  of  sev- 
leral  iioinl.s.  and  Standard  somewhat 
easier.  The  following  is  a  list  of 
I  sales  ; 

.September  20-  3  rommerce  at  193; 
71  HamiJtoii  at  176-175;  15  Imperial 
■it  ISii;  02  .Molsons  at  1581/^-1571/^  ; 
6  .Montreal  at  233;  5  Xov.a  Scotia  at 
253;  58  Royal  at  218-2181^;  60  Stan¬ 
dard  ,'it  190;  65  I'nion  at  1*07. 

Si'ptemlipr  21  ]n4  ('ommcrce  at 

1931^-193;  1,87  Hamilton  at  175-179; 
13  imperial  .M  ISO;  15  Molsons  at 
1571,^;  150  Montreal  at  233-2321/2;  19 
Royal  at  218;  481  Standard  at  I7414- 
170;  35  I'nion  at  107;  3  Nova  Scotia 
at  252-253. 

September  22 — 5  Oommerre  at  193; 
123  H.amilton  at  190-187:  239  Mont¬ 
real  a,t  231-2321.3;  9  Royal  at  218;  6 
Standard  at  170;  230  Union  at  lOSiA- 


The  Dollar  and  Depreciated 

Currencies  of  Europe 

(From  Hie  September  Issue,  “Federal  Reserve  Bnlletln.”) 


BFink  Note 

Bond  and  Stock  Certificate  Producers 


Banks,  Municipalities  and  Corporations 


situation  is  stil'l  olisrure,  thoiigli 
newspaper  reports  indicate  that  most 
of  the  banks  in  the  earthquake  re¬ 
gion  hove  started  up  again. 


Hcfld  Off\r« 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


tending  toward  the.ir  pre-war  pro¬ 
portions.  except  in  the  case  of  Im- 
poits  from  Asia,  which  continued  m 
be  re.latively  larger  than  in  1913.  Ex¬ 
ports  were  likewise  tending  to  read¬ 
just  themselves  to  the  pre-war  geo¬ 
graphical  distrihution.  except  for  a 
sustained  increase  in  currencies  have 
been  reiversed  by  the  great  redtictton 
which  has  occurred  in  our  trade  with 
Europe. 

Decline  of  Exports. 

The  decline  in  American  exports 
to  Europe  arises  partly  from  the 
f.act  that  most  European  countries 
have  restricted  their  imports  tosuch 
necessities  as  food  and  raw'  mate¬ 
rials  and  have  tended  to  adjust  their 
production  in  such  a  manner  as  to 
make  thrniselves  less  dependent  up¬ 
on  imported  commodities.  As  the 
European  trade  has  fallen  off  our 
trade  ■with  Nortb  and  South  America 
and  Asia  has  assumed  greater  im¬ 
portance,  both  relatively  and  In 
terms  of  absolute  values. 

British  Trade  Readjustment. 

The  foreign  trade  of  Great  Britain 
has  shown  the  same  general  tenden¬ 
cy  town  rd  read justcient  in  the  pe¬ 
riod  following  the  war  'as  has  the 
tratfe  of  the  United  States.  Since 
1919  the  geognaphical  distribution  of 
both  imports  and  exports,  wdilch  ■was 
greatly  altered  by  the  war,  has  been 
gradually  tending  toward  the  pre- 
xvar  status.  Imports  to  Great  Britain 
from  the  Continent  of  Europe,  w-hlch 
were  40  per  cent,  of  the  total  in.  1913, 
dropped  to  only  15  per  cent,  in  1919, 
but  recovered  to  30  per  cent,  in  1922. 
On  the  other  hand,  the  proportion  of 
British  imports  supplied  by  the  Brit¬ 
ish  Empire  itself  ha.s  been  increas¬ 
ing.  the  amount  in  1922  being  32  per 
cent,  of  total  British  imports,  as  com¬ 
pared  with  atxmt  25  per  cent,  imme¬ 
diately  before  tlie  war. 

Increase  in  Aolume. 

On  the  export  side  the  dlAributlon 
of  British  trade  in  1922  was  very 
similar  to  that  of  1913,  despite  the 
fact  that  in  the  intervening  years  the 
established  channels  of  trade  had 
been  greatly  disturbed.  The  rela¬ 
tive  imi>ortauce  of  British  trade  with 
(Continued  on  Page  10) 


"Xo.”  hp  rpplicd  emphatically. 

•'I  >1.1  yell  ever  have  any  iloalings 
will  Mr.  Patti.«>on  ?'  •’No." 

"IM(I  you  negotiate  with  Mr.  I’atti- 
S'ln  fer  the  sale  of  1,000  sliares  of 
I'.,itik  stork  ?"  "Xo.” 

■I'  . I  Mr.  Pattison  h.ave  an  account 
in  til.  Home  B.ank  ?’’  "Yes." 

■Wtien  qici  you  fir.st  learn  ■  f  this 
aci  oimt  V”  •■On  .-Xiigust  7th.  1  c’3." 

•  Wei'c  you  surprised  "Ve-- " 

W'lio  bought  the  1.000  share.s  that 
'v-  '  e  .-.'lid  to  be  in  your  name  ?••  "yir. 
I’attison.” 

I’hl  you  know  these  shares  wcfe 
i'eing  negotiated  in  your  name  ?"  "I 
know  no  mon;  about  that  transa -tion 
than  you  do.” 

■'I’ut  if  you  didn't  know  about  the 
tran.-iuetion  .ind  the  shares  were  not 
youi,-  who  w.as  responsible  for  the 
t  rau.s.tetion  ?”  "Ah,”  replied  Mr. 

Dal>,  almost  in  a  whisper,  and  his 
lists  clenched  with  indignation,  •'that 
i-s  ,i  long  story,  my  hoy,  and  t  cannot 
ami  must  not'tell  it  until  the  curator 
has  made  l.is  report,  wliieh  £  under¬ 
stand  will  be  ready  in  .a  few  days” 
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DETROIT  MlXiriPAL  EARXIYGS 
DOAVX. 

Detroit.— Net  income  of  Detroit 
Municipal  Street  Railway  for  August 
dropped  to  $7,929,  as  compared  with 
earnings  of  $114,80]  for  same  month 
of  1922.  There  was  ^  net  increase  in 
operating  revenue  from  last  month 
over  the  same  month  of  1922, 
amounting  to  $117,515.  Operating  ex¬ 
penses  Increased  $217,704. 


riAYY  BASKS  DEPOSITS  DODN 

Ottawa.  —  Returns  of  savings 


LE  \SIXG  Qi  EBEU 

WATER  POWERS 

Quebec. — The  Provincial  (Govern¬ 
ment  has  decided  to  offer  for  lease 
by  public  auction  on  Octolter  16th, 
three  groups  of  water  power  rapids 
on  the  Megiscane  River  in  the  Coun¬ 
ty  of  Temiskaming.  in  proximity  of 
the  Transcontinental  Railway. 


General  Manager 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  29,  1923. 
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market  prices 
for 

British  Columbia 


BOND  MARKET  NEWS 
BONDHOLDERS  0F{  A  Record  of  Bids  |  Ontario  Rejects  AU  Bids  j 

CURKEBROS.MAY Town  of  Bradford  Issue  of  $.o5.di>n  j  fOF  O&nadiarty  92alSd  foF  Na'Y'a  I 

.0  ]-2  per  cent.,  fli^h  School  deben-  _  _ _ _ _ _  ' 

nppncp  CPUpMr  cently  C°a'^nceiled'!  h^vr'^een  sord'  Toronto.— The  Province  of  Ontario  for  $in,onn.ono  and  an  option  to 
WI  I  UWk  WUI I  privately  to  Municipal  Bankers  rot-  •’efn.scd  the  tenders  which  were  snh- |\ovemhcr  1st  for  a  further  $5,000,- 

poralioa. 


Toronto. — The  Province  of  Ontario  for  $10,onn,ono  and  an  option  to 
refused  the  tenders  which  were  sub-  November  1st  for  a  further  $5,000,- 
mitted  for  Its  conteTni)lated  loan  ofiOOO.  Their  bid  for  the  entire 
SlO.dOO.OOO  which  w,as  to  have  been  amonnt  was  05.200.  The  high  bid  i 


Some  Object  to  Accept  a  Second  r)\KVlliP  Civnic  Placed  half  in  the  I  nitcd  States  and  is  equal  to  approximately  6.30  perl 

Mortsape  in  Order  to  Pay  " Canada.  The  entry  of  ihe  eetH  i 

cu  .  u  ’i  j  •  r  U  I  '  Tenders  for  the  Town  of  Oak\ille  Dominion  (iovernment  into  the  home  Tenders  were  as  follows  : —  I 

jnarenolders  in  Casn  iucwk  i  jssne  of  $, 55,000.  51-2  per  cent..  20-|  market,  the  distiirbancc  of  the  Now  E.  Ames  A-  f'o. ;  Dominion  Seen-' 

'  For  Good  Offer  From  Other  year,and  30-year  deheniures  have  1  Vork  market  caii.sed  hy  the  .tapanofc  rities  Corporation:  Wood,  Gundy  & 
Pulp  and  Paper  Interests.  been  cancelled.  The  town  will  call ' di.sa.ster.  and  the  European  situation,  Company;  Acmilius  .larvis  &  com- 

_  tenders  at  a  later  date  when  the,  were  the  fnctor.s  which  influenced  pany;  .Mcl.eod.  Yoimg,  Weir  &  Co.; 

‘  /r,  ™  (1  T  -  Till,  J^einiinion  loan  has  been  cleared  Ithe  Provincial  Treasurer  in  deriding  R.  i\  Daly  &  Co,;  National  Citv  Co.;  , 

(from  the  roronfo  o,  Th.  withhold  his  offering  until  a  morolHarris.  Eorbes  ^1-  (  o..  P5,2M  for  en-  * 

I  inami.i  '•  -  auspicious  time.  tire  issue,  95.47  for  .«]0,O0O,n00.  and 

I  Toronto.— Some  of  the  liar.ce  first  (  ITY  OF  FRFUFRICTON.  The  money  ennld  have  been  scciir-  05,!)3  for  $5,0(10, non.  payable  in  can- 

mortaaae  bon.lholders  of  t'larke  .,vn  i.^siie  of  .trs  non  Citv  of  Pr.^H  ^-3.5  Per  cent,,  whirh  is  cquiv-  adn. 

limited  ard  some  of  the  eriefon  5  ner  cent'  sori-.i  ”te  National  City  Conip.iny;  Dillon, 

.Bros..  I.tmitcd,  and  some  of  tne  ■'  sen.,!  hond.s,  ex- ;  j,  Company:  Harris.  Forbes  A- 

jhou.se.s  that  placed  the.se  scctiri  es  toe ,  p, jp.,,,  Hon.  W.  II  Price,  th-  Company.  Dominion  Securities  Cor- 

iwifh  the  puhlie.  are  qiiestioning  the  made  'o  th”  HnWersuv  W  N-i* '  ^ however,  considered  (he  pc.ration  and  C.u,iratit<  e  Comp.any.i 


I  .Bros..  I.tm.tcd,  and  some  ot  tup  P^>-.^en(.  serial  hond.s,  ex- ;  ,.v., oral  Gove, nn.ent  is  paying  for  its  Bead  *  Companv;  Harris  ‘p, 

|hou.=e.s  that  placed  the.se  securitieH  ^  cK-^^  J P't^^en,  loan  Hon.  W.  II  Price,  the  Company.  Dominion  Seenriti. 

I  with  the  puhlie.  are  questioning  the  '  ^  «  •<  -lent  whica  h.i^  , i,rnv.-ver.  considered  (he  ,ic.ra(ion  ami  C,ii,ira(i(<  e  C( 

2  merits  of  the  propo.sal  brought  for-  Brunswick  memoriaT'bmlding’  Cs 

jj  waid  hy  the  Bomlholders'  f'^ntnalt-  poon  sold  to  the  Eastern  Securities  Thr^Pgiu  mhidwas  for  bonds  pay-  “  Dalv  JC-  ,  ompnnv 

tee.  under  which  it  is  proposed  that  nt  t.hcir  bid  o(  aide  in  <  anada  while  the  other  two  Gnndy  *  Co.!  l.ee.  Iliggiuson 

__  presept  firs;  .  moidgage  bondholders  ,  w.-ro  tor  iionds  payable  in  .Newinnny:  E.  H.  Rollins  A  .Sous.  I 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

— - IM.ISTF  I>  SJOl  KS - 


pre.sept  firs;  mortgage  bondholders  ■'.Tt'-T  The  bids  received  were: 
i  ■  J  •  I'la^r.orn  Soountios  To.. 

lacrept  second  mortgage  bonds  in  the  .Armstrong  &  Bell  ....  fui.l.A 

reorganized  company,  and  permit  of  .John.ston  A  Ward  .  !M',  17 

j  the  issue  of  some  $740,000  of  new  J.  .^l.  Robinson  A-  Son.s . IM.irt 

first  mortgage  bonds.  $200.00,4.  of 

whicl,  new  money  it  is  proposed  to  I  IOBHOM:  TOHNSMIP. 

devote  to  the  payrnent  in  full  of  the  Matthews  A  Conipany,  l.iniitci, 

principal  noteholder...  First  mort-  f  Sm.- 

nou  rounshi),  of  l.mlui  oto  ,  ,>  |  2  pc, 
g.ige  bondholders  ai'c  not  satisfiede  ,|phem,i,-,u  .  at  a 

as  to  Ihe  iKivisahtliiy  or  necessit.v  ofjpiicc  of  (ci  js,;.  or  a  cost  I.?;.  :  in 
jiat'ing  oft  noteholders  in  rash,  and  the  Tnnnic;p:,l,fv  n(  p,  ,■  ,'r,ii 

pnlt  nc  a  lien  ahoad  of  present  first  Othei  lids  wire  a.®  follows: 

mortgage  in  oi'dcr  to  arcomplish  that  (  IE  I’liigc.'S  ,v  ,  o . ’'in  ). 

G.alcdner,  <  iarke  a  io . l  .nts:. 

I,  i.s  felt  also  that  if  this  property  Dymrnt  Ander.-on  a  co .  ;i;t  m 

I  ivere  proiight  10  sale  ,n  the  o,  dinary  .  Ha,  i  >.  I  oibcs  A  10  .  b't  ."lU 

j  ‘oreclosuie  procediii'e,  that  the  samel  M^acNet.l.  (irah-ini  ,v*  ,  o .  0'*  .,7 

woiiM  realize  an  amount  in  excess  c.  R-cnt  A:  'o .  '>',27 

of  the  jiiesent  first  moi'tgage  liond- 1  ■  — 

holdei-s'  claims,  and  it  is  for  tfiat  1  -■  ■  m  . . . 

reason  an  effort  has  been  made  hy  :  ’'F\xnHor«  (T'aUr,! 

minority  Ixindholdeis  to  have  the'  * 

propc'uy  brought  to  ..-aie.  '  ■ 

It  is  stated,  also,  on  good  airthor- |  ,  R^.-roll  Twp..  .$2.6tl  5  p.c.. 

by.  That  an  offer  ran  he  .-ecni  ed  from  j  jn  iii.  t.ilmi  nis. 

one  o'  the  strongest  pulp  and  paper  q,.,  Pomhill,  $17,,HK'i.  ..>o  p.c,. 
intt  rests  operating  in  the  I'nited  j,.. 

S'nTtcs  and  Canaria,  that  will  be  more  _  _ _ 

t.ivorahle  to  the  first  mortg.age  hond- 

ho'ders  than  the  seheme  to  be  sul'  :  I.Bl.t  'll  Ml  IPM  IMI.S 

n'iCod  October  tsl.  at  a  spccl.n I  meet- 1  (  \l  I  MIR  il..M»l.|{S 

•ng  of  bondholders  called  for  thei  ‘  .  ■,  c  ,1 

f  1  nfcm  nf  I  Quebec  The  ,  ouncil  of  t.hc 

puidKi.se  of  com-ui.Minp  the  ,,.fc,  ,,chonne 

(Cam  '.'''"l.  iir-.  Ice'  that  '  '  t'Hdc,-..  uiiii)  ,! 

iMorf-Mge  bondholders  leel  'h-Hj  ,  ..  „  ,  r  . 


P'  eseii,  lo.in  non.  u  .  1,  1  nee,  , tie  (  ompaity,  Dominion  Semirilies  Cor- 
Trca.siirei .  however,  considered  Ihe  pcr.ation  and  C,ii,iraiit<  e  Company,  i 
Province  should  not  pay  such  a  rate  92. ISO  for  bonds  payable  in  Pnited 
upon  a  25-year  issue.  States. 

The  high,  I-  hid  was  for  bonds  pay-  R.  A.  Daly  A-  ,  onipniiy;  Wood,' 
aide  in  ,  aiiada  while  (lie  other  two  Gundy  A-  Co.;  l.ee.  Iliggiuson  A-  Com- 
w.-ro  tor  bonds  payable  in  New  j  pany:  E.  H.  Rollins  A  .Sous.  Rankers  | 
Toik.  rriist  Company;  Brown  Bros.;  Hal- i 

Th,'  I'.igti  liid  of  95  93  was  for  t-,  j  aey.  .Stewart  A-  <  onijiany.  Warner  A- ( 
o  •e.iiiiii  and  .in  ojilioii  0,1  all  or  inif  iCompany;  (Talk.  Dodge  A-  (  ompnnv,  I 
ot  a  fortliei  .'510.0(1(1,(100  to  November  land  W.  R  Compton  A  ,  bmpany,  91..55  j 
lit  Th,'  same  syndieate  bi'i  95  47  j  for  bonds  payable  in  I'nited  States. 


(Cochrane  Bonds  and  the  Home  Bank 


l  enders  (>ailcd 


1  Ku.ssoll  T'wp..  .$2.61 1  6  p.c.. 


-  a  result  of  some  imecriafirl y  . 
'ha:  liad  arisen  as  tu  the  rdalion  o'T 
T'own  of  Coehrane,  Ontario.  ,0] 
the  Home  Bank,  wICrh  had  l:ikcn 
,ner  $110,0, ,0  of  lielif  iitures  of  the  • 
Tow  n.  The  I'inancial  Times  wro'c  | 
ihe  Town  Trea.siiier.  Th,'  reply.' 
whicli  is  given  tielow'.  indi,'a;es  ih.it  | 
'matters  have  hern  -ntisf.trtori’t  set-! 
I  lied.  The  letter  re.ads  as  lollows: 

I  The  Editor.  | 

The  I’ln.ancial  Tinie.s: 

"Our  debeiifiiie  issue  of  .slti'.- 
OiVii  w'as  o."iginaM.\  tiirneci  over 
to  the  Home  Bank  as  enlla.reral 
to  eoxer  an  adwance  whi,  h  they 
were  giving  us  until  the  bomls 
were  (ormallv  giiavanteod  bv  the 


Gox-ernmenl.  xvhirli  '.vi.l  be  next 
.lajiiiary, 

Fn  view  of  the  failure  of  ih,‘ 
Home  Bank.  W(  ha\e  hetm  sii,'- 
cessfiil  in  arranging  with  ihe 
think  of  Nriva  Scotia,  to  fin.mce 
IIS  until  the  debentures  are  sold 
which  will  in  all  proliabilit v  not 
be  until  they  are  endorsi'd  b\  the 
Government. 

■J'he  MiinlclpaEty  lias  aJready 
been  made  an  offer  of  ]>ax  for 
the  Iwnds  tnit  sa.iiie  has  hern  de 
hlined.  and  no  difficiilt.v  has  been 
encoiinlered  tbroiigh  liie  fai'iire 
of  the  Homo  Bank . 

(S^d.l  R.  C.  MORT?ON, 

rierk  A  TT'en.sitier. 
Coehrane.  Ont.. 


c  1  .So  of!  Quebec  The  (  ouncil  of  t.he 

purtKi.se  of  eon.-id,'  mg  the  nehonne 

mcl^igo  bondholders  'leel  'hat  i  '  >"'"1  'i 

I  ben-  imprests  are  l.eing  s.iei  i fired  m  |  j’-"  j,,,,... '  ‘  ‘ 

oracr  to  pr,n  dr  cash  ^  i  dehent ur-'s  of  that  town.  Mr  th- 


rrs.  and  an  equity  llyit  woul.;  be  euv  j 
n-ed  by  ‘■•‘"■'I  ■"»>  '">■  i:'-’ 

jC-  nd  ng  "'O']  g.'-t^  t  I  ‘  land  .ire  to  be  reficrinc.i  in  n  r;c-.  f:.iiu 

TTie  ininnnry  first  mnr;g.'ge  bond-  .  , _  . . 


CITY  OF  HAMILTON 
REJECTS  TENDERS 

Hamilt.on.  Quoted  a  late  ot  91?. S". 


Manitoba’s  Position 

Winnipeg.  A  review  .of  tli,'  fi-, 
naiuitil  situation  of  Alir.'iob,-*  and 


NEW  GOVERNMENT 
BOND  ISSUE 

Anew  issue  of  Dominion  of  Canada  5% 
Bonds  dated  October  1 5th.  in  denominations 
of  $100,  $500,  and  $100(1,  maturing  in -1928  and 
1943,  is  now  being  offered  to  the  public.  A 

Holders  of  V^ictory  Bonds  maturing  November 
I.st,  1923.  may  convert  their  holdings  into  the  new 
loan  on  advantageous  terms.  Bonds  of  the  old 
is.suc  will  be  accepted  for  conversion  at  par,  ^he 
holders  retaining  their  November  coupons.  The 
new  five-year  Bonds  are  offered  at  99  and*' interest 
and  twenty-year  Bonds  at  98VJ,  ^nd  interest. 

Tfiesr  RnnHs  arc  an  attractive  inveafinent  and  aubscrip-  11 
tiona  will  be  receiver!  and  cor»ver*ion»  may  be  made  at  any 
Branch  of  this  Bank,  where  full  particular*  will  be  furnished 
upon  request. 

THE  ROYAL  BANK 
OF  CANADA 


Tenders  for  Debentures 

TENDERS  will  be  received  by  (he  undersigned  up  till  noon  of 
WEDNESDAY,  (he  3rd  day  of  OCTOBER.  1923,  for  the  pureha.se  of 
$75,000.00  of  debentures  of  the  Board  of  Trustees  of  the  Roratin 
Catholic  Separate  SchooEs  for  the  city  of  BrantiTird. 

The  following  are  the  p.irtlciihir.s; 

Delrenturos  dated  1st  day  of  .Inly,  1923.  with  interest  u  oiipnns  at 
aC.'T’  payable  half-yearly  from  the  1st  .Inly,  192,3. 

Prlneipnl  is  payable  as  follow.s  ;  — 

1924.  $1000.  HtUr,.  $1100.  1925.  $1  100.  1927.  $1200  I.92H  $1300 

1929.  $1400.  1930.  $1400.  1931.  $I,500  lO.lj  $i(;oo  19.I.3’  $170o' 

1934.  $1S00.  1935.  $190i'.  1935.  $2o00.  19:17.  $2100  19.38  $220o' 

1939  $2300.  1940.  $2400.  1941.  $2500  1912.  $2700  1*94.3'  $2900*. 

1914.  $3000.  1945.  $3200  1945  $.3400.  1047.  $.3500  1948  $3700 

1919  $3900.  1950.  $4200.  195E  $4100,  |9,32.  $4600.  1963.  $4900. 

TO'hentiires  will  he  for  $1000.00  earh  and  odd  htindreds. 

Present  deheiiture  debt  of  the  .School  Hoard  $51,860.11. 
Asseigsmeiit,  $1,401 .805,00 


fron,  the  ,'aiiaduii  Hank  of  <  0,11  D’o  problems  which  f:i,'ed  the 
111,  ree  tor  the  city  delienMires  .  Biai  knn  (roveinnient  wlirn  it  airiim-. 


2.1  I«ootv*ib  l*fd.  j 


The  minority  iirrt  ’^"''•7";:  |  192:;  u,  dls.  and  Imar  Ttev,  st  -.t  H.c 

i.olders  w'll  hare  fo  be  J  rale  of  5  1-2  per  c,  nt  .  payabb-  s,  uu- 

thepieienl  proposal  ""Eing  tow  .11  ds  I 

a  i-covganiz.aMoii  is  the  b^.'-t  that  'onj  Bel’.eol  mim'ieipaiit v  o:  tin 

he  :-ec-ir.d,  helore  they  .are  P'TlT'r",!  1  J  ^  ^ 

to  eon.^idev  the  suggested  rrorganiZ-  Li^j.  w  ■ , : '  ,  .•ee,>e  ,ee.;,.rs 


111,  ree  tor  the  city  dchcnMires  Biaiknn  (roveinniont  wlirn  it  assiim-. 

amoimliiig  lo  $972. s:!!.  w  hieli  rii  ant 

r  ,  T,  ,  teiii.s  of  oft. re  more  than  a 

interest  .'it  .9  tu  p,  r  ci  ril  .  the  Huanl 

o!  Control  refused  a"fi'|i|anee  ot  this  '80  "as  gi\rn  to  ibe  Winnipeg' 

and  .-everal  otlier  tenders,  lus  ,‘ven  Rotary  <  liib  in  an  addrc.s.s  di.llvei'cd  : 
the  best  rate  of  iiit,  n.-i  wa  ton-  by  Hon.  P.  \.  Rlark,  Proxliicial- 


I'nrtlK'i-  parti,  iilars  may  be  bad  from  the  undersigned 
D.irEl'  Hie  IKh  day  of  September,  1923. 

•lOHN  KIYV.  (Tronsiirer), 

7  Fa.niga  Street, 

Bro  111  ford,  Onf. 


1<H>  <  <*m. 

I. note's  M 

TiO  l,or'%S  IiOn<l(m  <  om 
*  IrtO  r,AAtv*A  l.on«!on 
fO.iMMi  f  nn.  4$ii!«>o<’.  <toliN 
Itr  ld». 


|fM>  ro»Br;i^r  Hrrrrrry 

2?;  K.  4^  s.  rf«i. 


TO  OFFER  BOND  ISSUE 
CHESTER  CONCE.SSIONS 


itnr  the  icjr,  hasi 
j  5  1-2  lie;-  I  cm..  :9 
(ieis  will  he  rceei 
■  D(  lober  nc '  t. 
’I'ciid,  rs  will  bi¬ 


ll''  :5.|'i,iiefi  woilll. 

.1  ear  b'liids  'l  l  n 
'<  d  until  till  vtli  I't 

•  ii, -rived  until  k  ji 


."n  on  (he  lii-.-t  (it  Diiolni-  (Hi  iht- 
puit'liase  o;'  .5  ( .■,u.ii'Mi  worlli  nt  IkuiI.- 
,  ,  ,  ,  ...  ,’l  Ihe  T''wii  of  ,  Hi,  -  ,,i  iiiii  'iitid'iri 

lamo:  \ei-.  1/Ocal  bond  <,r.a.ei.-  j,,.  ,,(-.ired  as  loj.ow..:  1  a  i  jier  !'l4iken/.i 

who  ",-re  e.skxl  iiy  their  l.as;.  ^  1 0  or  a  ■  1  ii'i.er  •  u  ■  ’'‘I’"-'  R""'" 

ndiecs  M'M'.,:  Ii.onliis  ago  :■  .',1-2  I'cnl  10  ‘,'rs  .Neshitt,  The 

iheni.-elves  ill  readinc.<s  to  fioa'  ;-i„l  ‘  H  Hui-g' .s.^  <■ 

of  bonds  on  (tie  I'elby  ,'nrs!er 

coil,  e;; -  ’O n i  11  1  u '  ke  \  I  f  C,  I',  ed  1  li  1  -  |  n  cx  c  I  m *v  tf 

iher  anvis.  (bat  such  an  issue  c  ]  (  I  TV  (» F  RK  \  NT  FI)  R  D.  DOHERTY' 

•i-srri'd  at  an  carlx  date  so  thal  thei 

Canadian  inlerc'sts*may  take  ovc.  r.li  ^  ''h-  '  of  Hianiforo  ,s  .  .lilinc  |  T 

exceiil  10  per  <eni  ,  !  the  Ottoman- |  I"''  i'  ''Tm  --  up  nil  noon  on  Wcdiies  ;  HLIf  I 
Mil, 'n, as  .xploi-aiion  company's  in-  O.  iohcr  .'ird,  for  t.he  purci.asc  of 

;  ,  :  .  df-ticntmcs  of  tlie  Hoard  of  I 

"xhe'hoa.d  of  adminisn-ation  hasi  T  rusiccs  ,h,  Homan  „  ,1;;;;:;;“' 

a'.vardr  d  Colhy  .M.  ,  tusie,-  . .  iq-i.!''',  '  To, 'mlo.  Dot,, 

which  ninsl  be  jiaid  by  .Viislin  "ei '•  ‘>"'1  j 

.-lard,  ,  ia.tion  Jxeniicd.i  and  ihf  oi  .  i  ■  *  i  't'bc  priiiciiij: 

,  anadiaiKS  in  the  deal.  The  nioiii  y  '  . .  'only  in  Toroni 

must  be  p.iid  in  ninety  days,  and  'i  '  ,  '  ■  i  '  -  y,j;,  ^on  Ma 

while  Ea.steim  banks  W'll  .advance  Hie  .  | jiJ ustrial  Hoild  SalCS  rocendy  .Mini: 

aniounl  in  ihe  firs,  plac',  loeal  d,  a .  -  ,  {  Die  Dnlario 

.  ers  believe  (hai  tiic  itond  is.su,>  foic-:  v.oosly  tool  w 

shadowed  is  to  assist  in  financing  tile  i  .s;.  lO,  niher  20  —  .kj.'O'o  Montreal  agiiciiltur, 
s(-hen!c  and  to  hold  the  control  t,f  '  q-,.  .,,1  dehcntiiros  at  79  1-2;  $l,oo'i  rvjii  he  reiall' 
, he.se  val-.ialde  <on(-essions  in  Die  |  ocilxie  -  li  ’  |,k3  1-1,  .$1.ooo  Ggiliie  ),,,  I’rofe 

hamls  of  ,  anatl-an.s.  ]  '  I',:.;  1-2,  $5,5oo  Wajaganiack  at  i, i  , 


r>,i  K.  .V 

a., ICO  K.  .V 


*,  <Olll. 

I.  7'*,  RonHv, 


Aeciiiale  ,(U„lalions  niaiiilaiiied 
on  all  l•<o('rlllll('nt.  'liiiiieipal 
and  I  orporatioii  Bonds. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.Vlg  UAl  sTm.;ivr  TOKO.VTO. , 

.4<lclal,ic  .ura-T 


►  idend  l.'io  tiigh.  Tentleri--  were  asj 
folh.w-s : 

Cau.  d;,m  ll.ink  (•  < ’omnierce 'Tl  l|,5 

Gaiidner.  Clark,  A  c.o.;  Mr- 

Ecoii  k'eiiiiL.  \\-,  ir  A-  , 'o. .  .  u.',7  .'ll  9 
K  ,  .  Matthews  A  (  d, :  11  A 

Dal\  A  Co . 95.3  9i;2 

D.imiiil.  .Inderson  .Si-  <'o,;  Heli 

Goiilnloik  A  c<i . '(51.429 

.Mai  .\cji!.  Griiha.ii  A  ' 'o  :  W. 

A.  Mackenzie  a-  'd  and  Mii- 
ni(ial  Hank,  rs  <  orp  iration: 

.Neshitt.  T'honison  A-  f’o  ;  < 

H  liui-gi  s,-  A  ,  o .  h.5i  215 


(  IT  \  (»1  HR  W  I’FDRD. 

Th'  (  ly  of  Hiaiitforri  is  ,  .illing  j 
(or  i,  .idixr-  ii|i  till  noon  on  Wcdiies  ; 
,ii.\.  Oi  lohi'r  •'ird,  f<u-  the  pur,  ieis,' of . 

. .  df  ticntiiics  of  tlie  Hoard  of  I 

■|  lusters  of  the  Homan  CalliolicI 
separa'c  s<  hn<ils.  Tlii'  dolK  iitui-<'S  ■ 
,,-e  d:Ccd  .Inly  1,  1923,  and  ar,-  .se- 


DOHERTY- EASSON  CO. 
NEW  TORONTO  HOUSE 


Armoimcement  is  nin 
e:  tablislimeni  of  a  n>  w  ho 
T'oi  'into.  Dohertv  Cio  son 


Industrial  Bond  Sales 


icM.ier-  were  as  •j-,.p^<,„rcr. 

I -cipinie ree  hf.i  ('1,5  ^  sin-  ,  h.irt.s  to  lllii.drAte  fNs  ! 

A  C.O.;  Mr-  sjiee,  li.  .Mr.  HI  i,  k  gave  .st  itisticb  of 

,11  A-  ,  ,1  .  7 .519  ii'venties  and  r\pendniir,'.s  for  ih,'' 

K  A  ^  I  past  two  fi,s,  al  peri, ids,  of  *he  jiiil,- , 

.k-  Co,;  Heli  ”i>'‘  ileht.  mve.Mruenl.s.  aissrts  .-ui'l  lia- | 
. '(51.429  '  hililies  of  the  province. 

Co  :  W.  I  J  ■4V.  .  .  ,1 

d  and  Mu-  raced  with  'wo  a  ii  ■-'rname’s  m  I'm  I 

orp'iration;  protdeni  ot  iialan.-'ing  I h,’ .budget,  re- 

n  A-  f’o;  ,  dure  I  expenditure  er  iiiore  ised 

.  315  sriurcc:  of  rovenue.  .Mr.  Blaek 

eiared  th,'  fiovernmciit  had  ds<oi- 

iSSQN  CO.  •  red  that  more  than  $7.O0't.09u  of  Itu- 

i5e>-|Mr  outlay  of  the  proilnee  v.a- 

liN  I  U  HliLISr  fiirit'en  (2.9, >0. 

009  w-as  prarlieally  iineont roll  i hi  . 
leaving  less  than  .kii.oOii.tioo  wiii  li, 
is  made  of  the  ‘'ould  be  cut 
n.  w  bor'd  hou.se  In 

f,..r  son  '  on  iiany,  f,),.  potveninient  to  cut  ,|ow  n  thei' 
tinralcs  to  any  apprecialih'  q.  :  r,  e. 
w,  .  .nown.  n,  .,p^  j,  pppp  piai-tieatlv  im,i<  ra 
t  ,  iroughout  .  an-  ,,,.enuc,s  ,if  revenn  h- 

■  W  li.dicily  was 


B'r  nun  and  offvr 

Saguenay  Pulp  &  Power  Co. 

61 2'  BONDS 

iiiir  .iiii.v  i«i,  in:t4 

Price:  92V'2  to  yield  7.50''c 

Msn 

Frontenac  Breweries  Co.  Ltd. 

6',  BONDS 

Iliir  Dec.  iHt.  inr.l 

Price:  85  to  yield  7.25^7 

rhofcr  a<lrarfMO 
ni**rff  >otir  rrtn'^ldrrHlIitn. 
for  4'irrutarv. 

Asc'tits  pn#7f/$>io*  xntu  ired 

CX-SMITH  &  COMRM^ 

MMITBP 

/nvertir>9nt  ff9f>koft 

17  St.  John  St.  Montreef 

-PMOMe  •  4)2 


The  Imperial  Trusts 
jCompany  of  Canada 

Established  1887 
IS  Richmond  Streat  Weti 
Toronto,  Ont. 

Allowed  on  Deposits 

Mortgages,  Government  and  ‘ 
j  Municipal  Securities  j 

purchased  for  Cash  I 


j  l.iuutf  d  tinralcs  to  any  apprecialih'  q.  :  r,  i  . 

!  '  ax  well  known,  net  pra.-tieallv  imp- ra 

only  ,n  lomn,  ■  h  t  ,  ironghout  .  an- 
aqa.  Hon  Mannii' ■  "  .  I"qu  i1.v  was 
i-ocenlly  .Mini:-:er  ol  .Ag  r  :<  nltiiic  in 

(hr  fiiilario  ,  liv,  rnnieni.  t'lil  jire-  T’he  .spiaker  salfl  that  lli'  l;i(.ili- 
v.oiisly  tiiol  w  q,  i  .pirlin,,  relating  f'cs  of  the  piftvin,,-  on  .'iigin^-  :ils-t. 
to  agiiciiltur,  an',  luanu;.-,.,  tni-e.  [t,  1922.  in-enrred  un,lei-  r.ipii,;  a,  conn, 
will  he  reiallxl  ilia'  sami.'  y,  a.rs  ago  .imoimtfd  fr>  $6.S.3.'{1  .","i  T  I,  -  re¬ 
lic  was  I’rofe,'. -.1'  at  Hi'-  Guelph  siilted  m.ninly  from  s.-i'e  o'  nocks 
:  Agricullin-al  '  ,q:'  .  and  laler  he-  nnd  hond.;  ;i.iiq  inv,  st in<  lit '  iri  die 

I  ciinic  mil  rt'.sl,  :  in  inanuiaf  turing  in  M.'iniloba  Pron-ineial  Savirrx  Hank, 


but  moneys  ihiiiril  wer. 


hamls  of  ,  anatEan.s.  ] -J  d'..  l-_,  $.',.)99  Wajaganiack  "t  i  Agricullin-al  '  (dn  .  and  laler  lie-  nnd  bond.;  ;iiid  inv,  s,in<  nt-  iri  di 

]'*'  '■3-  ^  i  crime  int,  re.sl,  :  in  inanuiaf  turing  in  Manitoba  Prop-ineial  Savirrx  Han'., 

teCiir  nr  conn  nnn  I  P’''"'*"'*'  21  ^$1,000  <  anadian  |  Provin(  i*o'  .\<  w  Hrun.swick.  but  moneys  ih  i  iiril  were  r, 'iiv,  r  ( 

luwUC  Ur  ^OUUyUUU  .'"dom  a,  89;  $l,,h9  .MonJreal^Tram- I  yjp  Charles  d  Kasson  w-as  for  a  e.d  in  self-supphrf'ng  .i:-,',-  lo  ih 

i/4i{TTIl<if>  liill  C  ,i,  iK-ndires  ai  <9  ,-S,  i9  .>-4;  |riuinbei-  ol  vcirr  r,.Tiue<  ;■  d  widi  die  value  of  $  to.  (3,;, 999. 

RlUlNI  KN  I  I  INu  IYI  LLo  -I  "9"  Qh'-hc  Railwa.v  at  81,  81  1-2;  .  Dank  of  ,\o-.a,  .<.'oda.  i-aving  that  „ 

ItLULitl  mill  svaj.igaiiiark  at  7.s.  ilnslitudon  t.o  d,i-.  ui>  niamPactui  ing  Egu-r--  o 

.  .-giplemher  22  .'l".99o  .Monfreal|m  ,hf,  I'mviii..  <  mta  i  le.  and  aller  "P''r,n'dng  df  eit-  fo-  de  p;,.',  (hr, 

The  Regent  Knitting  Mills.  Him  -  '  Trainw  :>y.»  ai,  91  l-.l.  91  1-2;  •‘'2’1  .Sofi IciMnes.s  as  :  :  I  n  1 92o.  die  d.  f  a  i 

ited,  has  sold  a.  bond  is.sne  of  .'Pi'"'.-  i  .Mond ,  al  ■I'ramw-ays  d,  ben  lure.-;  at  1  n,.r;,l  .\rana-,i  o!  df  .s'tamiarfl  "''r'  JTf.u.huO;  m  pij,.  i;  was  $699, 

film,  first  niorigage  to  Versailles,  A'i- i  Ho.  .kl.oim  .'shci-w-in  Williams  a,  192;  -  Hank  '990  and  for  Ihe  nine  iiiontiv;  o''l'i2; 

drieaires.  Hoiilnis.  T’he  lionri.s  are  •  .si2.,i,m  Waja-aniai  k  at  7S;  $(J.9iiii  :  Dohertv- E.i.r  son  |■■ompan^■.  I,: niited,  'U ^3.  a  diial  for  die  perin-l  e 

.sef  iii-fd  hy  property  a.nd  niachiiv  rv  1  wmaijieg  lilef-Irical  89.  j  ,,.,1]  deal  in' (kum  n:u' ni  and  mimi- I  fore  die  provinee  com 

located  in  .Montreal.  Si.  .lerotue.  Que  .  '  .'Scptcnilier  21  SS.imii  A;M,cslo.s  at  i  ,.if,a]  Imnd;;  am:  selci'  .  adinurial  incur  deficits  on  annua 


9110,  first  niorigage  to  Versadles,  \  i- i  Ho,  .kl.nim  .sherw-in  Wdlianis  at  192;  -  Hank, 
firieaires.  Hoiilais  T’he  lionri.s  are  ^  .si2.,i,m  Waja  -aniai  k  at  7S;  $(J.99ii  :  Dohertv 

sef  iiifd  hy  property  and  niaehiiv  rv  . .pnipp;.  cief-lrie  at  89.  i  w-i)l  deal 

located  in  .Montreal.  Si.  .lerotue.  Que  .  .'Seiiteiulier  21  Sj.imii  .Aistieslo.s  at  j  ,.)f)a]  Imn 
as  well  as  die  con.iia ny’a  equilj-  tn  h;  ].i,  .$;,,(i99  Hell  Trlephoiu  at  99  !  viecii nt ie.s 
two  smaller  mills  lorated  at  Guelph,  j  | -2 ;  $i,99o  Dominion  T’exdle  at  located  It 


located  tn  the  Vi 


lanutacdiring  ’'^v ''’"  <-,1  dm  figu-r-  of 

lie.  and  allot- '  f""  'l'i-,t' 

li’ifines.s  as  I foil""  :  in  192o.  die  <l,  f.i  it 
df  .s' I  and  a  rd  ■  ?t6u.9u9;  m  pijl.  i;  was  $699.- 

'999  and  for  the  nine  iiiondv;  fi''l'i22. 
laiiN-  laniited  :  -TE346.1R2.  a  ifiial  for  die  perini  of 
11  and  mimi-  ?2.1o(;.ih2.  It,  fore  die  prov  inre  com- 
'  ;iflii:d rial  f‘d  to  itieiir  fleficits  on  annual 

offif' s  will  he  t'Peradoii,  it  had  a  nominal  surplii.s 
"i-la  Huilding.  .31  -T  Eel, .532.  Df'luediig  Ibis  from  die 
entire  flefletf.  it.  left  $1,911,650  at, 
.Aii.giist  31st.  1922.  Had  die  1922  fis- 1 
_  ral  prriofi  hef>n  of  12  monlhs’  diira- ! 


Brad.strcet’s  Report 


Ont..  and  Syraeiise.  ,\.  Y.  ‘d":  $:;.6e9  .Mort:-eal  Tnnn waj-.-  de-  j.;,-,,,  Hast,  Toion'o  entire  flefletf.  it.  left  $l.!dl,650  at 

j  ronsoli'iaf  ion  of  the  debt  o'"  the  ^  Pr,pr,,,.f,L  j,)  h9;  $599  Qiiehf  e  Railway,  .  .Aii.giist  31s|.  1922.  Had  die  1922  fis- 

I  company  is  die  main  purpose  of  thecal  81  12.  ;  _ _  prriofI  hef>n  of  12  monlhs’  diiri- 

!  issue.  I’r^vision  of  working  capital  j  Scpt.cnihe;  25  - k.Tt'O  <  anaiia  Steam-  tion,  instf  ad  of  9,  he  sa'id,  the  ih  fi 

i  an<i  extension  to  the  St.  .Terome  Nhips  IicIk  iidires  at  7ii  1-2:  $1.3o9  BTRcJ .St FCCt ’s  I'LcpOrt  •‘'"■''P'’  f-n Iciiladon, 

plant  are  other  pnrpo:se«  The  hond.s  '  yjoiii  real  Tramw.ays  debentures  at'  ‘  '  *  woii'id  hawe  been  $1,8,81,999. 

'will  mature  serially  from  192, i  to  ,80;  .'!1.99'i  Quebec  Railway  at  81;  j  revenue  for  19h'>-''3 

. .  $.5,990  Wayagamack  at  78.  T  he  wliol,  .sal,  M T  the  j,, 

The  1 - mveek,  ,e,ndnufs  to  low  allow  hut  ,,4.,  ^  resulting  doHcit  ol 

Knittin::  Mills  inrludrF;  ^  .  J.  Dolon-  ^raiiial  jmjii  o\ r  nn  i  ^ .  inmuy  jf  ,>1  -no  o/iA  ,T,r. 

nanf  oiirt,  Prepidenl ;  .f.  E  Hemicnx,  lil.lTIfIMi  I’RI.I  l.liRI.H  STOIK.  I  showing  an  easing  .:i  id.  du' begin-  ^  ’  .  P  . 

X'icf -President ;  .1  E  .Mareoiix.  Man-  .  •  ,  ,  .  I  ning  of  the  nifu ,  ii,' m  <9  di,  f  rop. _ 

aging  Direetor  and  General  Siiperin-  Toron’o  ^  .'  T’hf  Canadian  and  vKIl'''  -liprily  of 

tepdent;  Hon.  .1.  H  Penon.  K.c  and  die  .siuKimifeis  ot  rne  1  f*t-t ,  .shows  an  in-fax  ft  7  675,9q,)  Tramp  hoatr-  leaving  yfontreal  with 


GREATEST 

IN 

CANADA 


TIIK  WOl.TII  II 4T 

ronroii 

4»f  Itrot'k « MIc*.  Oitl.,  Ik  tho 
liiru«''4Kf  nifinn  fnrliirrr  of 
>1rti*K  iljilN  in  ftio  Hnnilnlon. 

ThU  «'omimny  hnw  onjoyril 
Ktrnily  rto^tIIi  for  |J>  .Touri*; 
null  Iuim  «»ril4*rM 

on  li<in«t  Itinn  nt  any  tlmo  In 

ilK 

The  7t?  Fir.st  Mortgage 
Gold  Bonds 
can  be  purchased 
at  99  and  interest 
to  yield  7.10'''c 

for  full  partlnilnrK  of 
IIiIk  oxrr|>lloii:il  Ikkim*  —  tind 
of  <Mir  ^loiillil^  1*11.1. 
mint  l*lan  of  l»ayliis  hnniN. 

H.B.  Robinson  &  Co. 


Invrslnirnt  llankrrK 


2G4>  Kif.  .liinieM  'lonlronl. 

rrl4‘plM»n<‘^s :  >laln  I 


La  Compaj^nied'Oiiligationsi 
pt  de  Placements 

des  Trois-Ri'iercs,  Limitre 


THKEF4  RIVERS. 


on  U\  \  (  IT  T  w  il  l,  (  (IWFRT. 

Ottawa.  f»ttaw"3  City  will  i-einvesf 


J.  0.  Villeneuve  &  Co. 

INVESTMENT  BANKERS 


St.  .lame.s  St.,  Montreal 


I  BRITISH  COLUMBIA 
i  MrMCIB.XLS  WANTED 


H  irr  otfvring  at 

M  A  f  K  A  V  A 

i  .  I>.  R.  (lirtg. 


M  A  t;  K  A  Y 

TORONTO 


tion,  instead  of  9,  he  said,  the  defi-  '''  ». 

fit.  at  the  same  r.-ite  of  e.n leiiladon,  I ''t'h)  i"  1T33  Victory  Bonds  u  tlK> 
woii'id  halve  been  *l,8(m.999.  !  ■‘'.59.9ti9.999  Dominion  ot  '  aiimla  loan. 

'  flffers  wei-e  ree.eix  ,  f|  fi  fvni  Wofgl, 
The  revenue  for  1922-23.  a.s  set  Gundy  Af  Companj  and  HavTis,  For- 


forth  in  his  last  budget  w;is  .$19.973,- ,  i-„4S  A-  Compnny,  am, mg  wliom  die 

943.  leiuiiig  a  i-esiiltiTig  deficit  of  h  ds  wen-  dividi'd 

$1..5  38,899  for  t.lie  period.  1  ^—.—11-  1  .  —^—1  ■m  ■  — 


.1  P  Boiilai' 


(Hope  S.anitaiy  ■'""'■"T'’"''!""  ''"t  ,  Imshels  nioi'-e  di.m 
I.imited.  has  bee,,  at.  'he  head  j 


Til  ion  Trust  €011100  nv" 

invited  ■*  * 

TKLSTFiES,  F.XF.r.l  TORS, 

4'','c  Interest  on  Deposits 
ft  INNIPEC  TORONTO  LO.NDO.S.  En{. 


Warninj^  Aj^anivSt 

Insurance  Co. 


Toiopte.  The  following  notice 
has  hern  sept  out.  by  V.  F.van 
'H-ay,  .-^uperinte-dent  of  Insiir- 
aree  for  tke  Rvex-  nr.e  of  Ontario: 

"Will  -iou  p:ease  take  notice 
that  I  am  adiised  that  the  Iberia 
.■t.ssuranre  f'oTnjiany  of  Madrid, 
.Spain,  has  failed  1o  pay  fire  lo.sscs 
in  Ontario  insured  by  it  and  for 
thi.s  reason  instirance  placed  with 
thLs  company,  under  the  provi¬ 
sions  of  Section  259  of  the  Ontario 
Insurance  Amendment  .Act  1922, 
will  n.ot  be  apiiroved  hy  A  e  De¬ 
partment. 

“Any  insurance  effected  by  you 
with  this  company  .subsequent  to 
the  receipt  of  this  notice  "'ill  he 
considered  a  breach  of  the  brok¬ 
er’s  Iicc.n.sing  regulations  respect¬ 
ing  in.siirance  with  iinregdstered 
corporations.” 


I  office  Of  the  company.  To,  onto,  j  'j,,, 

Monday.  Oclooer  29,  lo  approve  of  a  L^,. 


iby-l-a-w  aul.liorizdng  the  retiring  of 
I  the  ptrferred  st/vk.  by  the  pureha.-.e 
j  of  .5,999  shares  Rome  $2,999,999  of 
the  i.ssue  is  to  be  ix-dle'l  up<'b  the 
shareholders  ratifying  the  by-J'iw 
'  and  the  remainder  at  a  future  date  to , 
be  decided  upon. 


luishels  more  Hmu  u  k  .igo.  An  srain  to  foreign  ports  showe<l  g  per-, 
inipro\ement  is  uot ifr-a hi,  in  the  jcejitihlr  inerea.se  this  we,'k  Motor 
demand  for  spring  whe:.?  Hour,  hothira.'-s  vibiltng  thi,;  Provin'  o  during  t.he 
for  local  .and  cxpirt  a,  ',un'.  owing  '  pa*"'  summer,  shows  quite  a  large  | 
to  new  govei'T'mi  n(  regu  ations  re-  Inrreajse,  over  ihe  Tiumber  which  vi- 
garding  the  mi'  •  g  of  -'):!1  '’'’‘’d.  the  ^fted  us  a  year  a.go  It  Is  esHiua'ed 
price  of  tfiis  cla.ss  of  tn  d  .. hows  ,|uit.e  these  visitors  .sp,  rt,  about  twi  nty 
an  advanc.e.  Refmni  :su--'.'irs  went  mflHon  dollars  during  Iheii  aey 
tip  again  in  prin  during  Hie  week.  The  retail  ir.a'de  enni  nm-.s  lo  be 
Our  expo, -is  d  iiris.  Augiirt  -was  In  fairly  active,  hut  collr ertions  are  n'rt 
exeess  of  our  fmporis,  i,y  1.19.5.732.  as  satisfaetory  a.e  thiy  might  he. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  Bor'd"  -aith  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 

Friday  j  Saturday  |  .Monday  |  'Euesday  'Wednesday  j  Thursday 
j  High  I  Low  High  :  Low  j  High  ,  Low  High  j  Low  High  Low  I  High  iLow 


j  I  High  I  Low  j  High  j  Low  j  High  ,  i.c,w  j  High  j  Low  j  High  Low  j  High  jLow 

i  Dominion  War  Loan  1925; . I . i . i . i .  I . I . I . | . 1 .  100  70; . 

I  Do.  1931! . 1 .  101  60  101  50  101  69  101  60| . . .  101  60' . 

1  Do.  1937 . .  103  00  103  00  102  M'1'  3  7(9 . 1 . 1102  85  102  85  102  .85  102  75  i 

'  Victory  Loan  1923 . I .  ' . jlOO .  15  100 . 1 5  100  3i.  109  .'iOlOO.lGTOO  06  100  15  100  00  100  05  100  00  I 

!  Do.  1924 . !l00  90  100  87  100.90  100.87  100  75  10')  70  100 .901100 .90  100  87,100  87  100  90|100 . 87  I 


Thi»  is  ibe  lime  of  the 
year  when  experienced 
investors  know  good 
Bonds  are  to  be  had 
below  quotation.H  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“bargains”  on  our  list. 

Wriia  /or  a  copy  of  it. 


Our  Trading  Department 
Specializes  in 

ilabiinm  rracli9ii  l.ight  &  Power 
Ifoiids  \  Stock 

.\iiieric)in  P.Ginamid  <  oninioii  &. 

t'iiiiiitlhiii  Fvptosives  Preferred 
Illinois  Power  &  l.lghf  Preierr*‘<l 
Rexlcini  l.iglil  A  Power  Bonds, 
I’referred,  t'ommon 
Mexican  Kleetric  Mght  Bon^s 
Mexican  Tramways  Bonds,  & 
Stock. 

I  Northern  Mexfco  Power  &  De* 
j  velopmeiif  Preferred  &  Tom* 

I  nion. 

I  privatf:  wires. 

HOERNER,  SMITH  &  CO. 

fnue»tmc»t  Pankrrs 

87  St-  Eranctls-Xarier  Stmet, 
MONTREAL. 

Telcpbnne  Main  173.  Its.  ItA. 

14  Wall  Streeit,  New  York. 


Dominion  War  Loan  1925 
Do.  1931 

Do.  1937 

Victory  Loan  1923 . 

Do.  1924 . 

Do.  1927 . 

Do.  1933 . 

Do.  19.34 . 

Do.  1937 . 

Renewal  1932 . 


102  .80  102  76 


1933 .  105  40  105  40  106  85  105.40  105  3-5  ]o5  .35  105.36jl06  .35  105  45  105  .35  105  45  105  .35' 

19.34 .  102  75  102  55  103  50  102  25  102  "3  102  20  102  25  102  25  102  25  102  20  102  20  101  90 

1937 .  107  95  107  95  108  20,107.90  107  93  iOT  ''•5  107 .95  107  96;107 . 75  107  75  107 .95  107 . 75 

. . 1103.15  102.25,102  701102.40402  25492  25  . 1 . i . i . 402,05  . 1 


R.A.DALY&CO. 


Inwes'tor's  i*ect.cl 

She  f  htanctal  Stmts 


BAWK  of  TOBOWTO  riDH.Dl!«« 
•rOH«)NTO 


.  -.4  _ _  IHE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  29,  1923.  _  _ _  _ 

WVESTORS  SHOULD  MAKE  EARLY  RESPONSE  TO  NEW '  DOMINION  LOAN 

IliASBESTOSSHOWSiCANADA'S  PARTiln  Hydro-Development  liSlirlSi  EE*!!?™. 

Canada  Leading  World 


MAKING  GOOD  I0NLY3YEARS0FIN  POWER  MEET 
Buildinc:  happens  to  be  our  I  URGE  EARNINGS  LONDON  IN  1924 


Ronir  have  none,  within  l.hcir  hoi- 
flerp,  for  instance,  France,  Italy, 
Spain.  Switzerland.  In  Fiance  coal 
is  now  coslins:  over  $40  per  ton  and 
their  experts  estimate  that  the 
efipenditiire  on  water-power  develop¬ 
ment  will  be  recovered  in  six  years 


QUEBEC  AUCTION 
NEW  WATER  POWER 


occupatioin,  but  our  chief 
business  is  Making  Good.« 
and  our  greatest  recommen¬ 
dation  is  that  for  20  years  I 
we  have  made  a  success  of 
it  I 

THOMPSON-STARRETT 
Company,  Limited 

Ruildlnp  ronstrucfion. 


TORONTO  ‘RAILS 


Years  1919,  ’20  and  ’21  Most '  Conference  in  Connection  With, 


Profitable — Margin  of  Only  2  , 
p.  c.  Over  Common  Last  Two 
Years — Bonus  Preferred  and 
Common  For  Several  Years — 
Pref  at  108,  Common  at  103. 


British  Empire  Exhibition — 
Great  Interest  in  Canada’s 
Achievements  in  Hydro-Elec¬ 
tric  Development — J.  B.  Chal- 
lies  in  Charge. 


Tho  difficulty  of  Bus1.ain'ins  the  (From  flic  London  Hfircnii  of  I  lie 


I ’kirig'e  pro.'its  that  have  been  looked  I 
for  from  the  Asbeatos  Corimratlon  of  I 


I'iniMicial  'riinc''.) 

I.ondon. —  In  connertien  with  the 


Oaradii  for  several  yeais  past  owing  British  Fmpi.re  Kxhibvlion,  to  he 

to  a  depi'e.sslou  In  the  Industry  fore-  held  at  At^emhley,  Ixtndon,  next  sum-' 
od  thn  direcUu-a  to  reduro  the  com-  mer,  there  will  be  held  during  .Iiily 

nioii  dividend  from  d  to  4  per  cent,  a  AYorld  Power  Conferepce.  w  hich  is  | 

and  the  preferred  diA'lilend  from  7  f-.eing  arranged  hv  the  Tlr'ti<=h  Flee-'' 
to  (!  per  cent.  Incideuta.ly.  the  stock  ,,.|cal  and  Allied  Manufacturers'  As-  ' 
in  anMoiiyation  of  the  cut  Ivad  <lrop-  .  • 

pe.'i  from  the  IiIkIi  of  72>/^  reached  on  a  o  .  t  is  hoped  that  the  eon-, 
March  1!)fh  last  to  .a  level  some  28  ferimee  will  he  participated  in  by: 

points  lower,  the  preferri'd  from  a  itiatiy  teeliniral  and  selen'tifle  insti-i 
higli  of  ilOVi  dropped  some  20  jxyints.  Uitions  and  industrial  organ iz.atlons  ' 
The  general  inipres.sion  on  the  oireet  Great  Uritain  ami  other  coun- ' 
aivjiears  to  bo  that  llie  pi'tTcrreil  will  Udes. 


Great  Advances  Made  in  Harnessing  Water  Power  lUsources  ^^at  the  present  develop- 

Since  War— Canada’s  Wonderful  Place  Among  Leading  INa-  nient  saves  $386,00ii,ort0  per  annum 

_ Leads  All  in  Actual  Development — Only  Passed  by  that  w^oubl  otherwise  Ite  necessarily 

i".  •  D  n _ ParnrH  Spent  on  coal  imports. 

Norway  tn  Per  Capita  Kecord.  r.anatla.  taking  the  average  cost 

— - - - ;  .u  .  .  .u  tif  coal  at  $10.  the  present  water- 

Thc  rapid  firogress  made  in  water- 1  It  will  be  seen  that  during  the  ,ipvelopment  represents  an 

power  development  in  many  (  oun- ,  period  given  in  th:  ■-U,.;i-.-,  viiSi)ro-3rcss  annual  .‘-'Svl-ng  in  coal  of  about  $270,- 
Irlea  since  tiie  war,  caused  by  ttiejof  the  I-.'.irnpean  countries  has  been  (,„f,  f,„n.  and  this  Ls  constantly  in- 
heavv  ri.se  in  the  cost  o-'  cnaK  i.- |  much  greater  than  tha  of  <fenafia. 

clearlv  illinst rated  bv  the  following  ;  Phis  appears  to  be  mainly  due  to  the  - 

_  ‘  ■  :  following  caii.'^s;  — 

■  .n-  ^  MONTREAL  AS  FACTORY 

(T1  ousandi  of  U  P  I  '  I  rj.jjp  raiiidity  of  development  CENTER  FUR  MERGER 

(  anada..  ..  .  I  ''8*;  2,''.  I  .G  i  in  the  Kuropean  countries  and  in  .Ta-  _ 

P’rance .  8mo  2, loo  16:1  pan  was  .started  by  the  compelling  ■ 

Italv .  T.oon  l,t;,")0  t!a  '  neces.sities  of  the  war.  i.e.,  the  diffi-  .Montreal  has  been  selected  ns  the 

.Tapan .  eO"  l.-^oo  154  I  mltv  of  obtaining  fuel  and  the  urgent  factory  (cntre  of  the  BOulter-Red- 


Thc  rapid  progress  made  in  water-]  It  will  bo  seen  that  during  the 

power  development  in  mant  (  oun- 1  period  given  in  th: -.—.li-.-.  viigyro-srcss 
tries  since  the  war.  caused  by  ttiejof  the  I-.-irnpean  coutUries  has  been 
heavv  ri.se  in  flie  cost  o''  cnai;  i."  ;  much  greater  than  that  of  (fenada. 


clearly  illustrated  by  the 
table;  — 


VALUE  AS ‘SCRAP 


he  m ain't  11  died  at  the  (i  per  cent,  and  Ohjeefs  of  fl„.  CoMirrciire. 

that  the  4  per  cent.  l>a.sls  for  the  ...  .  ,, 

I  common  will  also  e.ontinue.  There  ‘  *  ‘  ^ l  ow-er  (.on 

ha.s  lieen  a  Pi’.tggostion  made  that  the  ,  :  /*'  '"O'O'T.v  ad/isr d  b,y  y 

0  per  cent,  rate  for  half  a  year  and  .  ’/I”  <  orie.spondent,  w  ill  be 


(.’onfer- 
ly  your 
be  To 


While  Appeal  Against  Arbitra- 

tor.’  Returns  Certain  Propor-  ror  .hr  is, 1 1;,"  »< 

lie.  to  Company  a.  Not  Nu-  .re, n  lo  Intleallol ''a;'"''.,  oil  .nri  i,,- 

cessary”  Vital  Question  of  ihgi  n,,,  Kt,)ck  for  the  time  being  is  ‘■'’^paring  eyvenenres  in  the  devel- 
Valuation  Upheld,  “Repro-  on  a  4  per  cent,  ba-sis  ralber  than  tlie  ;  «n1if'c  agi  h  ultme  irn. 

duction  Le.ss  Valuation.”  7.  per  cent.  f  j  I" 


file  5  per 'cent,  for  the  second  lialf  ‘i"". In'l'i^Uial  and  sci- 
ivotild  meuin  an  average  of  5  percent.  of  iiower  may  tie  ad- 

for  the  full  year,  and  that  this  i.s  imtlonany  and  inicnml  onatly 


wJiat  the  directors  had  in  mind.  The 


by  considering  the  potrntiiil  resonr- 
cps  of  cacti  country  in  Indro-eler- 


1  .*  1  1  1*  >»  -  r.rri.  ....lit  fatioii  aud  t Tg  11  s HOI' I H t Kill  bv  land,  , 

duction  Less  Valuation.  aptiu.m.  water  and  air;  by  confereix-es  of 

. -  -  ('nmnitni  ai  Hlgli  of  HfL  in  lik’d.  civrl,  elerttic.il,  imTlriiiiral.  inaiine 

(Irom  The  1  oronlo  Iliireaii  Of  The  prciaiit  .'-lock  uiarUet  levels  and  mining  endnerrs,  tcrlinical  ex-1 

I'inaiieiiil  limes.)  (.omnnin  arc  in  sliari)  con-  perts  am!  auUmi'ilies.  and  imiustrlal 

Tomnln  The  aiifX'al  of  the  FIt.y  to  the  higli  of  Id;',  that  was  rr.soarch;  by  i  ensclialion  of  the  con- i 

rii  Toixinto  against  the  award  of  the  rt-nched  in  l!t20.  when  the  stock  was  siinnr.s  of  iiriwrr  and  the  nianuPae- 
ai'liltrators  in  the  ciu^e  of  the  To-  not  only  pu>lng  at.  a  rale  of  fi  per  tiirers  of  the  instruments  of  prod.ic- 
,  ,,  ,  ,,  ,  (.ont  to  which  it  had  been  raised  firm ;  by  conferences  on  tcelinieal 

vonU)  Hallway  C.oiapaiiy  has  restilled  ™  g',,.  .b,.ine  the  vear.  hut  edneatien  to  nview  the  educational 


TiirhiiiP  H  T. 

in.®talle-l  In- 

131  4-1. • 

crease 

(T1  ousainLi 

of  H.T.I  G 

(  anarla . . 

...  1  .'H** 

:;,'i7i  51 

France. . 

..  ..  >1"'' 

2,1  lib  16:1 

Italv..  .. 

....  1  iib'i 

.lapan . . 

.  .  ..  .inn 

1, .51111  154 

•Norw  av. . 

1.854  211 

.Spain .  . 

281 

.'HO  1118 

Sw  eden ,  . 

1.58'!  81 

Swiizei'lanil  .. 

1,531  236 

U.S.A.  . 

.  .  k.l'i'ifl 

3,540  11 

1  . 

s.  'lilkcs  I 

Pinsre.®®  ii  III*'  I  n’ 

toil  .state;  wa« 

hindri-f  *1 

for  iiany  t* 

ir.®  by  !il|pg(il 

Inseciirttv 

of  IPIlM'c 

ini'lcr  f'Tderal 

!egi«latif>n.  I'lii.®  " 

rcnicdi*  *1  bv 

tllP  ['pfler 

il  V  .itp'.'  J'o'. 

.er  Act  rf  1320 

anil  s' lice 

till  1  o.  ;  ' 

*0  apii’icatioiif 

have  been  ri’ci'.  ' 

\  III*’  Federal 

Tow  er  Coni  in  .s.-:ifiii  ' 

1  licsc  Ti  t  arc 

clao.«1fi<‘'1 

as  active  i 

nd  involve  an 

installeil 

cap.  citv  Ilf 

ei'ai'ly  28.000,- 

OfiO  H  R. 

Tbf  ('oim'iii- 

^  ’"’I  ha,®  l.=  ?ii(  d 

ilccnsc.s 

for  p'.wc: 

piojects  for 

nearlv  5.(i0n,i  fiO  H  T 

o'  -.’.■iiieli  over 

5',0Mi,(iri0 

I  T'  18  <fiiii! 

l*  b  d  or  iintler 

coti.slrurl 

on  Tlic'c 

■  '  Iherefore 

scon  be  a 

lu  ge  inijif 

-.  e;ii  III  in  til.’' 

flgiir*..®  fi-r  H  p  Tnll.  * 

'til-  . 

coaK  i-~  i  much  greater  than  that  of  (fenada. 
following  ;  This  appears  to  be  mainly  due  to  the 
I  follnwlng  caii.'^s;  — 

(ai  Canada  already  liad  a  much 
o'l  .  greater  per  capita  devetopment  than 
lease  ppnntry  except  Norway. 

'  *  '  !  (h)  The  rapidity  of  development 

71  .71  I  In  the  Kuropean  countries  and  in  .Ta- 

17:1  I  pan  was  .started  liy  the  compelling 
■)d  85  rmres.sities  of  the  war.  i.e.,  the  diffi- 


need  of  power  for  manufaeturin? 
nninif  ioms, 

(  iiiiaiia  .Ntill  I.eaiN. 

In  w’aier-pov.er  developed  ant 


mond  Company,  l.inilted.  hat  and  fur 
manufacturers  and  importers.  A 
branch  office  and  warehouse  .it  M'in- 
nipeg  will  take  care  of  the  coiuiia- 
ny's  trade  in  the  West. 

The  old  established  bouses  of  Bnul- 
ter-Waiigh,  Mmited.  and  the  Red¬ 
mond  Company,  l.imited,  both  of 
Montreal,  were  recently  merged  as 
the  B.'iulter-Redniond  Comiiany,  l,im- 


.'.'orwai  .' .  8.2fi  4b:!  j  history  of  Bmilter Waugh, 

Sweden  ' 280  284  Kimitcd.  goes  back  to  .58  years  and  it 

SwitzrrlamV.  .58:1  700  is  one  of  the  oldest  fur  houses  in  the 

j- ^  ^  jjS  472  [  nondnion.  't  hey  are  big  importers 

Thus  cnnada's  position  anifing.sti”^  hats  from  hngland  and  also  deal 
the  leading  water-power  inuitrles  in|ln  •‘<tvaw  hats,  eloth  c^ps.  work 


use  of  electric 

energy  the 

leading 

countries  now  : 

itainl  in  the  following 

or<]er;  -  ■ 

Installo.-i  H.P. 

K-watt, 

per  lotto  of 

lirs  l<er 

pojiiilatinn 

eapita 

(  anada . 

333 

883 

.\'or\va> . 

. .  838 

433 

S  iveden . 

, .  280 

384 

.Switzerland.  .. 

;iS:i 

700 

T'.S.A . 

88 

472 

Tims  <  inada 

's  po.sition 

among.st 

pripovlion  to  population  Is  now  third  ;  " 

in  water-power  development  and  j 
Fcfiin  l  in  eb'  ctric  eiiergv  consumed.  I  Redmond  Company,  l.imited. 

....  .  ,,  ,  I  was  formed  in  1X!i2.  as  Redmond 

I  iierts  Huge  Nailiigs.  j  Greenlees  &  Comiiany  with  a  fartoi-v 

Many  of  the  rountrie.s  listed  in  the  .Montreal  and  a  branch  at  5Vinni- 
st  table  have  lull  little  coal,  and  po^ 


shirts,  knitted  good.s.  gloves,  mitts. 


first  table  have  tmt  little 


j  Quebec, — ,'?tin  another  lease  at 
I  puhlie  auction  of  a  water  power  ha.s 
I  been,  decided  upon  by  the  provincial 
’  government,  it  being  announced  that 
the  power  designated  under  the  name 
of  the  "Chute  de  la  Chcmlnee'  on  the 
Bafiscan  River.  Champlain  County, 
will  be  offered  for  lease  on  the  23rd 
I  of  (Jetober  next. 

The  interested  parlies  shall  he 
under  the  obligation  to  deposit  $2,0ft'> 
with  the  5t1ni.stcr  of  I.ands  &  Forests 
seven  days  before  the  auction  and 
the  deposit  of  the  successful  bidder 
will  be  retained  as  a  guarantee  of 
the  development,  of  that  water  power. 

Interest  is  manifested  in  this  lease 
because  the  Shawinigan  tVater  & 
Power  Company,  through  a  suhaid 
iary,  the  North  Shore  Powers,  has 
atread.v  interests  at  a  short  distance 
Imni  this  wafer  fall,  Which  is  only 
about  1.5  mile.s  from  Three  Rivers, 
the  lower  section  of  the  power  being 
exploited. 

Regarding  the  lease  by  auction  o 
the  .Megiscane  River,  three  groups  of 
rapids  in  the  Temi.ckamingiie,  It  is 
reported  that  certain  interests  close 
ly  connected  with  the  Bix.niptoi 
Pulp  &  Paper  Company  would  likely 
be  among  the  bidders  for  those 
rapids  with  the  possibility  of  the 
establishment  of  a  large  pulp  and 
paper  mill  in  that  section  of  tin 
Province. 

SOLD  PI,  \>T  TO 

AI.\B,\>I\  rOMKR 

Washington.—  The  government  ha 
s-cld  to  Alabama  Power  Company  fe 
S:i.472.487  Gorgas  Steam  plant 
>luscle  .shoaLs,  which  was  Include 
In  .$5. Of 0,000  bid  tiy  Henry  Ford. 


V 


The  company,  therefore,  will  .still  ferred  the  same  year.  lii.iuiy.  •  . 
own  the  i>roperties,  but  will  lie  fnrrrd  ''‘Oo  on  tbn  preferred  wa.^  i.iis 
to  find  another  market  for  tlirin.  frniii  8  to  7  per  cent,  and  on  the  cot 


Fily  111  Possession  Non, 


nion  from  .5  to  8  per  tent,  and  a  bo- 
nii.'.  of  2  per  cent,  was  again  paid. 


d  to  the  pie-  fiustrinl  and  soirmtific  information. 
In  .luiy,  1  020.  tiirongli  appaintrd  representatives  In! 
d  wa.s  raised  ([j,.  (aitoiis  countrie.s.  { 

I  on  the  com-  r~  ,  ,  . 

it.  and  a  bo-  raninla  s  (  o-operalfon.  | 

again  paid.  In  i'e.siionse  to  the  iinltnlinn  for 


Since  entering  their  appeal,  how-  ngnlar  dividends  were  paid  in  |  Canadian  i>rirf icipa.tion,  the  Hon 


ever,  the  city  lias  taken  possession  !  jfyo. 

of  some  of  the  properties,  and  Is  .^„„;K",„ark(t  nv 

using  them  in  the  operation  of  its  g„,i  ..ommon  f 

street  car  service,  this  may  alter  ,,,  „„ 

the  effect  of  tlio  findings  of  the  >  *'  ■ 

Court  of  .Xjipeal,  and  may  result  in  stock  ii \(iivi';'i'  iii 

further  action  on  the  part  of  Hie  uj  i  r: 

company  to  compel  the  city  to  take  im:’’;  *  r.iC  1 1  "* 

over  (lie  storage  battery  plants  ami  |  cri  .  .  .s-":;  .'Ui 

ear  'barns  as  onlered  liy  the  arlii- '  ■  •  ''.J  j, 

IMS  ir,  *  m 

f  oiild  Aof  Hnler  Interest.  '  J.n',-  '  '  " 

'i'Jie  Court  also  found  that  the  I'n.v  !  j  i  .i  ; 

Board  lia<t  no  pov^'er  to  order  the  P'li  .  .  8  T  ’ 

payment  of  interest  on  the  award.  'cu''”*!) 

and  this  inovlsion  wa.s  consetpiently  io:r, . ’•(>  i,,'  i 

struck  out.  It  must  be  borne  In  '"23 .  fi 

tulnd,  however,  (hat  llio  ouestion  lie-  . 

fore  the  Court  was  Jiftt  that  of  the  lini  "  '■  7  ■' 

payment  of  iiite.re.st.  hut  whether  the  i!H8 

Board  of  Arfdt.rativi's  lisri  nnwer  tn  C'17 . 


Charles  Stewart.  Minister  fif  the  tn- 


10  years  is  n.s  follows; 

STOCK  II \(iivi';'i'  ui;coitn. 

‘‘**rn!Yi<»H  IMcjVtirod 

l?2:j  .  ,  7;:'::  ft'U  -ni^o  r.V 


Board  or  Arfdtratpi's  had  i>owf'r  to  . 

order  the  City  to  pay  in  ter,- st  nr  not  ‘"■._:uf.,j,„.ti.o,  made. 
froTo  trio  tinio  tiu*  railway  was  ta.krn 

over.  I II  baiidiiig  down  ttu'lr  doci-  harniiigs  «ii  t  oiiiiuivn.  States  and  Cmt'k,  G,  rmanv.  \us-i 

sion.  (lie  Midges  pointed  mil  that  it  The  company ‘rearbed  its  t,i.gb  reo-  t ria  ond  Russia  bave  not  yet  lieen  in- i 
was  Hu-  u.siial  pideednre  to  pay  in  ojvjratiiig  pntfit-  in  (ICO, with  vited  to  the  eonfi-renc 

leresi  M,  ca.ses  of  this  kind,  hut  it  f  ’ was  nrarlv  I  times  \,.|iievenients  in  Ca.-nHi,. 

•as  niit  nt  iflo  JnrisdicliVin  both  ol  total  of  thi>  .vr'ar  1M»  and  sovcti  *  '  •  *  ,  •  .  • 

he  C(iiir(  ,d’  Appeal  and  the  Arbi-  times  the  total  of  Ibi::.  Tin  ic  wa.s  a 

latois.  and  would  liave  to  ho  made  decline  to  a  little  more  than  nne-half  ••"O'*-':'!'’'’!'*'  piogress 

he  basis  of  an  action  by  the  <  cm-  these  l/dals  for  the  years  1321  and  ^  anadlan  powoi  tlevebumient,  in 
Kin.v  bef<ii'c  another  Court.  1322.  due  not  onlv  to  a.  decline  in  <'''er>  a-f-pert  of  wliii’li  (  an- 

VleluiM  I'nr  l{.ul«n.T  Compauv.  luisincs.s  but  to  a  .sharp  drop  In  wbi  Tins  to  her  oredit  remaikahle 

In  llm  inaiii.  Hie  result  of  ’  the  Pi'ii-'C-s  Whik'ih  had  amounted  verv  “'’I’ { '’’’T'cen  .s  put - 


confer  with  Hie  British  nnthnritios ! 
with  a  vb'w  to  liaving  the  Ttnniln- 
irm'is  <  11  (iperation  made  ixitli  ai|e-. 
fiuai,'  to  Cannda'.s  iiilbiue  :i"hie\e-‘ 
iiient.s  in  liydro-elcrti'lc  matters  and 
acceptable  to  Hie  plans  of  Hie  British, 
I  Couiniiltee  I 

'  Importairl  roiifcrences  with  the 
jniitisb  Cominittee  ui  l/ondoii  and 
with  •the  French  committee  in  Bari;,, 
at  wliicli  reprcsenlaHvea  if  ntlicr 
Kupopoan  countries  wore  in  alPiid 
aiice.  halve  t<ecn  romdi'  leil,  as  a 
result  of  wlvicb  :i  mutually  s.eH-fac-| 
ftvry  'biisis  for  t.hi  first  World  Tower 
Conferenee  bas  bei>n  acri'cd  'n  by  ill 
ttip  princttial  coiuiltii's  conectned, 
ineliiding  Great  Trit.iin,  l'ran,''e. 
Switzerland,  Italy.  H-lyiiim,  .stpam. 
Norway,  and  Swr-tler.  the  Cnited 


v.;is  out  ol  (h,'  Jni'isdictiou  ho'tb  of  ii’e  total  of  tho  year  13(7  attil  seven 
the  ('iinrl  ,d’  Aiipeal  aiwl  Hie  Arbi-  (inics  the  total  of  I3i:;.  Tln  ic  wa.s  a 


the  basis  of  ati  action  by  the  <  em- 
]mn,\  bef<iii'  aiioHicr  Courl. 

Ilelur.i  I'nr  Itiiilivn.T  Conipjiii). 

Ill  llm  inaiii,  Hie  result  of  the 


n|ijical.  w  liich  did  not  cut  down  the  '''Kh  during  the  years  1318.  1313  and 
valiiatiiui  ,1,  single  cent,  looks  like  a  13211. 


Victory  lor  ttie  railway  eniupany.  Tlie 
I'it.i  liiid  inaile  an  effort  to  have  ttie 


The  ea.tn'ing.s  on  the  common  stock 
amounted  to  .$10.88  per  cent,  in  1318; 


awani  cut  down  so  far  as  the  valua-  13.83  in  1313;  14.11  in  1320  In  1321 
Hon  was  eoiicorned  of  Hic  liasis  of  'this  dropped  to  7.13  per  cent,  and  to 
llm  propi'idy  Iteing  "scrapped."  luil  7.ii2  per  rent,  fn  1322, 


Hie  ( Ity's  contmitton  failed,  d’ho  gen¬ 
eral  opinion  is  that  the  enmpany  will 
liave  little  troulde  in  sertiring  .jmtg- 


Siirpliis  Over  if’2.0(i(l.(»00. 

The  company  in  tlie  lioom  ycar.s  for 


ti'da  h<is  tt>  tiPV  oredil  reinaikahlp 
achleivonveiVts.  Tlip  Hominion’s  par- 
ticipatiion  in  thp  Conference  in  .liilv. 
1324,  will,  'as  a.  resiiW  of  Hip  lion.. 
CliarteK  .Stewart's  activp  inteirst,. 
prove  commensurate  witti  Hie  i>artj 
Canadian  enterprise  has  alifadyi. 
jdayed  in  the  developnieni  of  itii.^ 
"Ago  of  Tower." 

i'niintlliin  National  t'omniitlee,  I 

Tlie  Hirector  of  Water  Power  has: 
reltirned  to  Canada,  to  report  the  re 


ment  in- Hieir  favor  in  ttie  niHtter  of  '''dnsti  y.  lioweiver.  worked  itself  ennferenres  to  the  5Tin 

Interest  payments.  up  lirfo  a  strong  finaneiat  position  isterof  the  Interior,  rollowing  w  lii.  h 


Interest  payments.  up  Info  a  strong  finaneiat  position  ist.er  of  th,'  Interior,  rollowing  w  ill,  h 

Not  ••Neeessarj”  For  ()|)erulion.  ' 'f  snrphis  at  „  ('a.p.adian  National  (  omniitlpe, 

T\\v  first  iH>int'  iii  roniUM  tiou  vlth  lit  $*,,^11.-  veR-Diitattve  of  jill  the  r  ni- 

tht)  ajipeal  revered  the  <  Hv’h  elaiin  oouMe  fi.suros  for  with  power  ])ro(liirT 

that  <  erta1n  properties  ^\ere  jioi  ,  '  '  ^^n’QUKboiit  the  Dominion 

"necessary  to  be  used  in  <’onneetinn  In  mental.  oo-operati,v<*  anri  private 

with  the  working:  of  the  said  rail-  .  to  a-t  tho  end  of  1.  ,.4,,  constitufeil.  this  coimnii 

way."  The  Judge  fimls  Hiat  out  of  as.sets  t>eing  over  ten  times  have  responsilde  charge,  nn 


377,  nearly  double  tht‘  figiire.s  for 
1318.  At  the  same  time  the  net  work- 


eerned  with  ttower  tiroduction 
throughout  the  liominion  (iot'nn 


the  direction  of  the  Minister  of  the 
lutpi  ior,  for  a'J  the  arrangements  in 


$10,000,(1(10  to  $12,000,01111  of  propertv,  l.atdHttes.  direction  of  the  Minister  of  t 

only  a  value  of  $323,000  ts  tnvnlved  earnings  on  the  com-  j„tp,.i„r,  for  a'J  the arrangeniPtits 

and  only  nine  Items.  Tho  ,  ourt  de-  P^^"  stock  ran  into  fairlv  nugh  fig-  (.iriental  to  Cunadian  pnrtiripation 

eldod  that  certain  items  which  liad  !'«'''*»  ff""  ‘'’f'  years  131,.  131S  . . .  . 

not  been  eatabllshed  as  necessttry  1320,  ttiere  wms  nolhing  earned  vf.U  RAMv  OF  YfONTRR.VY, 
should  bn  eliminated,  amounting  to  P''*ov  lo  1317.  and  on  Hie  preferred  HI  ||,|)|ag  \r  TniMli 

fi48  (i(in.  dividend,  even  in  1317,  tliere  w-as  only  -rii.,i  .ino  mun  /^p  -vton+.-o 


M{c|in)(Iiictloii'',  \iul  “.Scrap  Value”,  c^ 


The  second  puini  of  a|>pen.l  of  the 


By  a  sppciiit  jiroidsinn  the  prefer- 


city  was  that  the  arliilrators  adopted  '’ivl'lcnd  p.i.rHcip.ites  with  the 
In  their  valuations  as  a  matter  of  oommnn  after  8  per  tent,  h.is  been 


law  binding  on  the  principle  of  "re-  ‘'"nunon.  I  third  l.i.rge  build1n,,g  that,  ha.s  been 

production  cost  le.ss  depreciation,"  '’Ojow-  is  giv’en  the  rompaiath'e  up  In  the  down  town  districT  iv- 
and  third,  that  they  treated  'Tcrap  f>srure.s  for  the  past  ten  years  of  m-L.ontiy. 

value"  as  having  ;i  different  meaning  account.  | - - - — 

IN(0«f  .UTOTNT  KTR  SfAlTN  Vr  AR.S 

1  1  ...  ..  ''’22  11121  11)20  1019  lOlS  1017  ton; 

ino  judgment  finds  that  lepro-  jvoflts  — .  $727,(ipt  $i,nao..3;ii  $1.210, osi  $970. «80  $817,202  $i«:,:i,o 

^  auction  cost  has  not  lieen  applied  int.  on  tnvwt  ..  1,72,192  136.411  12.7  266  90,766  76.6,'it  .76, .72s 

us  a  rule  imposed  hy  law,  but  the  _  .  ,  _ _ _  _  " 

arbitrators  adopted  it  as  “  an  ap-  Total  inenmo  ..  879,286  893,079  1,51.1,600  l.ni8.626  1,0.76,323  40:1,790  367  ;:.! 

liioved  method'  in  estiinaling  V’alue,  iid.  int  .  1.70,000  1,70,000  ibo.ooo  150,000  1,70,000  1.70,000  1.7, >,100 

and  while  in  some  cases  it  seems  not  K^hn.  minpniis.  .  .  lot.soo  199.800  31,7,6.79  190,554  i04.;i96 

,  to  be  Hie  best  or  only  test  for  basis,  Npt  income .  534.986  543.2,79  t,048.9u  1.008,072  80i,927  2.73.79*1  215, iTo 

It  cannot  be  said  to  be  something  out  -  j  Pref.  div .  280,ooo  28O.000  350,000  32o,noo  190,0110  iito.ooo 

aide  their  iwiwer  to  adopt  and  apply  Com.  div .  tso.ooo  iso.ooo  232,500  210.000  j 

If  they  thought  if  reasonable  fo  do  Surplus  for  ypsn*  "l.osn  83,259  466,441  478,072  611,927  9:1,790  21,7,176 

BO.  r,  «•  1,.  Surplus  2.2I1.07T  2,136,091  2,0,72,832  1.. 786,391  1,20.7,819  .793,892  Son.io-y 

The  city's  third  contention,  under  _  _  _  _ _ ^ _ _  _ _ 

wlilc'h  many  at  the  City  Hall  thought  ^  '  ’  ‘  -----  - 

It  would,  be  able  to  take  over  Hie  ges.  The  Jiidgineiil  say.s  that  in  i>ropeitles  ami  also  Hie  clause  as  to 
jiroiiei'ty  for  a  small  sum.  say  $.5.0110,-  view  of  the  fact  that  possession  was  inlere.sl.  On  oHier  pnint.s  the  fnrnipi- ' 
000  a.s  "scrap  value."  rather  than  as  taken  <ff  all  the  property  of  Hie  rail-  awa.nI  was  miiiniaintMl.  \s  <  ,1,-11 
a  running  wmcerii,  has  been  a  paint  way  company,  and  that  Hie  city  has  party  had  succeeded  in  part,  lut  costs' 
rfl,f  contention  for  years  back.  The  received  whatever  prrfits  accrued  on  were  awarded  to  eillier  siilc.  ' 

jud,gment  dccldeB  that  "scrap  value"  the  portion  of  Hie  railway,  it  would  - -  ,  / 

may  reasonably  be  taken  as  "repro- ]  seem  equitable  that  interest  should  I'HRIt  HI-’  FWAD.L, 

•luetton  less  depreciation." — where  j  be  paid  from  the  time  of  faking  poR^,  ,5!).INN)  I  .N  s  Yio\'j'i|^ 

the  city  practically  contended  that  It  session.  But  as  there  is  nn  warrant  ~~T>ctroi(.  — Ttie  Ford  Motor  Cngjpnnv  I 
should  be  treated  almost  as  "Junk."  for  Including  it  is  the  avrard  cf  the  of  Cana.-ir  sold  5!', 357  passenger  cars' 


HI  iMHNG  \r  rnniiNs, 

'rimmihs.-  h'ho  Bank  of  Montre.il. 
which  I1.1S  had  temporary  quarter.’ 
for  several  months  past  is  erecting 
.1  new  biilldiTig  here  ■which  will  br 
three  storeys  in  height.  This  is  the 
third  large  bnild1n,,g  that,  ha.s  bt'en 
put  up  in  the  down  town  district  r,*- ; 
c.?ntly. 


IX(4»Mf  ACroiiNT  K»R  SfA  17N  VrtH.R 


1022 

1921 

1920 

1919 

1918 

inn' 

1916 

$727.0P1 

$7,76,64.7  $1,389  ,334 

$1,219,061 

$979,689 

$317,262 

$36.5: 1, -6, 

152,192 

136.41 1 

125,266 

99.565 

76.631 

56, .528 

! 

879,286 

H93,0f>9 

1,514,600 

1,318,626 

1.056.323 

403,790 

365.  IT'i 

1  fiO.rtOO 

1 50,000 

1  50.000 

1  50,000 

150,000 

150.000 

1 .50  .IHO 

194 .800 

190.800 

Sir»,6.»9 

190,554 

104.396 

f.84.9«t> 

fi43.2ri9 

1.048.911 

1.008.072 

801,927 

253.79*1 

215,476 

280,000 

280.000 

350.000 

220,000 

190,000 

160,000 

180,000 

180.000 

232,500 

310.000 

7 1 .980 

83,259 

466.441 

478,072 

611,927 

93.790 

215. 1V6  ; 

2.211,077 

2,136,091 

2.052.832 

1.586.^91 

1,20.5,819 

593,892 

,500.102 

r.tt.tHMI  IN  s  YIOMil.'s 

ictrofi.  — Ttie  Ford  Motor  Company  I 
Cana.-ir  sold  5!', 357  passenger  cars  ' 


oiivin-..  ouiliuol  €*.D  juiin.  lui  mciimiog  ji  >  IV  I  IIP  awjK  *i  v*  >iie  o;  *  anR.’.r  som  passenger  cars 

Inf4*rest  Equitablei  Jiot  LeRral  Here,  arbitrators,  this  provision  should  be  ,ind  trurk.i  in  the  first  eight  m.-ntii’ 
Another  point  on  w-hlch  the  City  1  striyik  out.  The  judgment,  therefore,  cf  this  year,  compared  with  44  .ms 
apijealed  w-as  against  interest  char-  struck  out  the  $543,600  for  certain  in  the  colTespondiu.g  iierlod  of  ion 


Public  Subscription  w  invited  for. 


arbitrators  in  Hie  ca-ro  of  the  To-  not  only  pu>lng  at  a  rale  of  f.  per  tiirers  of  the  instruments  of  pro.lnc- 

.  ,.ont  to  which  it  had  been  raisesl  timi;  hy  coiiB-remcs  on  tccliiiical 

vonU)  Railway  (.rimpaiiy  has  resiilled  Uducaticn  to  r.  view  the  educational 

in  a  reduction  of  the  amouiil  from  anticUialiiig  u  bonus  of  2  i>er  metlind.s  in  different  coiintrifs,  and 

Sll.ns.uoe  to  $10,575,500.  'ITiis  re-  friit. '  which  was  paid  later  in  Hie  1 10  'nnsider  means  by  wlilch  exisling 
iliictlon  does  not  imply  that  the  j-ear.  |  fa.'.  1  tits  mrij  be  improved;  tiy  dis-' 

valuation  of  the  properties  was  tivo  StaHed  Bivideiid  'Jii  1013.  jciiss.nns  on  the  financial  and  econ- 

high,  as  that  properties  whieli  W'cre  •  1  .  it-  Ac'irci  i- '  confer- 

uilued  by  Hie  arbitrators  at  .$.513..500  -'"lond  record  ot  Asnr.sto^  |  on.-e  on  i,ie  po.s.’ihilHy  of  estahlish- 

vvern  not  "necessary  to  Hie  opera-  '’‘irporatlon,  so  taa'  as  the  comn  on  ,ng  a  permanent  world  bureau  foi'i 
Hon  of  the  service.”  As  a  re.sult,  stock  is  concerned,  starts  vvith  it  be-  the  collectirn  of  data,  the  prepara- 

Hie.se  properties  will  be  return*  d  to  ^"8  p’tactMl  on  a  a  poi  cent.  I, on  ot  invenfovies  qf  the  world.® 

tlie  company,  ami  the  ainomil,  de-  1"'"  »-">>  rtcciving  a  bonus  of  -  per  reeoiivcps  ami  Hie  exchange  of  In¬ 

ducted  from  the  total  of  the  award,  cent,  w-hich  was  a !:m  paid  to  the  pie-  dustrj.il  and  soiemtific  information , 


$50,000,000 


cent,  which  was  paid  later  in  the  I  to  consider  means  by  wlilch  exisling 

j  f:r.':fti(-s  mriy  be  improved;  tiy  dis-' 

.  ,  .  jciissinns  on  the  financial  and  econ- 

SluHcd  Biviileml  '.n  101..  (iinic  '.'spccls  cn'  imliisl.ry;  hy  <onfer- 

'I'bo  d  'riilend  record  of  Asbr.stos  j  once  on  llie  po.s.«ihi!Hy  of  estahlish-' 
Corporation,  so  faa'  as  the  eomnioii  juj.  permatient  world  bureau  foi'i 
stock  is  concei  neil,  starts  with  it  lie-  the  eollectien  of  data,  the  prepara- 
Ing  p'jactMl  on  a  5  per  cent.  lia.s'.K  in  h ion  of  invonUivies  of  the  world  .® 


Domimon  of  Canada 

Reiundin^  Loan  1923 


5%  Bonds 


Tlie  slock  market  n  cord  "u  Hie  t*'rtor,  sent  Mr.  .f.  It.  ( 'bailies,  his  Di- , 
lireie-riTd  .mil  common  for  ihe  past  rector  of  Water  I'ovver,  to  (ondon  to 


Dated  and  bearing  interc.'it  from  loth  October,  1923,  and  oflfered  in 
two  maturities  as  follows; 

20  year  Bonds  due  15th  October,  1943 
5  year  Bonds  doe  15th  October,  102S 

Principal  payable  at  the  office  of  the  Receiver-General  at  Oitavoa  or  that  of  the  Assistant  Receiver- 
Cencral  at  Halifa.v,  St.  John,  Charlottetotvn,  Montreal,  Toronto,  M  inniperj,  Regina, 
Calgary  or  T'icter’a.  Semi-annual  interest  (15th  April  and  15th  October) 
payable  at  anv  branch  in  Canada  of  any  chartered  bank. 

Denominations  t  $100,  $500,  $1000 

All  bonds  may  be  registered  at  to  principal  only,  and  bonds  in  denomwatian  of  $500  and  authorised 
multiples  thereof  may  be  fully  registered. 

These  bonds  are  authorized  under  Act  of  the  Parliament  of  Canada,  and  both  principal  and 
interest  are  a  charge  upon  tlie  Consolidated  Revenue  P\in(L 


To  Cash  Subscribers 

Offcrinili  Terms 

This  iR.wue  presents  a  most  attractive  invest¬ 
ment.  The  security  is  incomijarable  and  the 
income  return  high.  The  bonds  will  occupy 
an  investment  position  equal  to  that  of  Can¬ 
ada’s  Victory  Bonds. 

The  bonds  are  offered  for  cash  at  the  follow¬ 
ing  prices: 

20  YKAR  BONDS 

i>8.25  and  interest 
yieldinii  5. 14% 

H  YKAR  BONDS 

99  and  Interest 
yielding  5.23% 

Thi.4  offer  is  made  subject  to  prior  sale  and 
to  advance  in  price. 


To  Holders  ol  1 923 
ViGtory  Bonds 

In  adflitien  to  the  bonds  offered  for  rash  it  has  been 
arranged  that  all  owners  of  Victory  Bonds  due 
November  1st,  1923,  may  exchange  their  holdings  for 
the  same  amount  of  the  new  issue.  •  They  will  receive 
in  cash  the  difference  between  the  face  value  of  third r 
maturing  bonds  and  the  purchase  price  of  the  new 
security,  namely;  at  the  rate  of  .?1.7.5  per  $100  for  20 
year  bonds  and  $1.00  for  5  year  bonds. 

Special  Privilege 

Ir.fefeid  coupons  on  bonds  exchanged  are  to  be  re¬ 
tained  by  the  owner  and  ca,®hed  on  November  1st. 
As  the  new  bonds  will  he  dated  October  1.5th,  holders 
wh.<  exchange  will  thu.«  receive  an  extra  half  month’s 
interest  thereby  reducing  the  cost  of  20  year  bond.s 
from  98.26,  and  5  year  bonds  from  99,  to  the  follow¬ 
ing: 

20  TEAR  BO  NTS 

R9.02  smd  intereiit  yieldiag  5.1 

6  YEAR  BONTIS 

RS.77  aad  laAereat  yielding  5.28% 

Holders  are  urged  to  act  promptly  as  this  privilege  is 
subj'ect  to  ■withdrawal. 


Dominion  of  Canada  bonds  are  tbe  moat  attractive  investment 
obtainable  in  Canada, 

Orders  may  be  telegraphed  or  telephoned  (collect)  and  exchanges  made  through  any  of  the 
undersigned  or  through  your  usual  dealer  or  bank. 

The  right  is  reserved  to  allot  a  less  amount  of  bonds  than  applied  for,  and  to  sell  for  cash  more  than 

$50,000,000. 

These  bonds  are  offered  for  delivery  in  interim  form  on  or  about  October  15th,  192S,  zvhen,  cts,  and  if 

issued  and  delivered  to  us. 


Pominion  Securities  Corporation,  Ltd.  Wood,  Gundy  and  Company 


Bank  of  Montreal 

Bank  of  Nova  Scotia 

Bank  of  Toronto 

Banque  d’Hochelaga 

Banque  Nationale 

W’eyburn  Security  Bank 

iflmilius  Jarvis  and  Company,  Ltd 

Hanson  Brothers 

Ren^  T.  Leclerc,  Inc. 

Nesbitt,  Thomson  and  Company,  L 
C.  H.  Burgess  and  Company 
W.  A.  Mackenzie  &  Co.,  Ltd. 


A.  E.  Ames  and  Company 
Royal  Bank  of  Canada 
Imperial  Bank  of  Canada 
Union  Bank  of  Canada 
Standard  Bank  of  Canada 
Montreal  City  and  District 

Savings  Bank 
R.  A.  Daly  and  Company 
Harris,  Forbes  and  Company 
Matthews  and  Company,  Lti 
id.  Osier  and  Hammond 

F.  H.  Deacon  and  Company 
Macnelll,  Graham  &  Co.  A.  D. 


National  City  Company,  Limited 

Canadian  Bank  of  Commerce 
Dominion  Bank 
Malsona  Bank 

Banque  Provindale  du  Canada 

Sterling  Bank  of  Canada 

La  Caisse  d’Economie 

Gairdner,  Garke  and  Company 

Kerr,  Flemming  and  Company 

McLeod,  Young,  Weir  and  Company,  Ltd. 

Royal  Secnrltles  Corporation,  Limited 

Gr^shlelds  and  Company 

Marrow  ft  Co,  Mumjr  ft  Company 


1 
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HINTS  TO  INVESTORS 


Over  5%  for  20  Years 

DOMIMOX  OF  l  AXAPA 
KEFIXPIXO  LOAX  1»2S 

5'’o  Bonds 

offers  investors  a  chtnce  of 
either  a  five-year  bond  at 
99  and  interest  or  a  twenty- 
year  one  at  9S'4  and  in¬ 
terest. 

The  yield  on  the  former  is 
5  IS''', — on  the  latter  5.14(>. 
Holders  of  maturing  Vic¬ 
tory  Bonds  should  take  Im¬ 
mediate  advantapre  of  the 
exchange  privilege,  which 
Is  subject  to  withdrawal. 
Investors  intending  to  make 
cash  purchases  should  se¬ 
cure  the  new  bonds  now 
while  the  original  offering 
price  obtains. 

Get  full  particulars  from 

HANSON  BROS; 

Aneatmenf  ■Smcm1tie9 
160  St  Jamc*  St.  65  Spgits  5A  • 

Fiontreal  OttaKa 


i  I  Dryden  Paper  Co.  j  lem,  however,  is  different,  inasmuch  I  Not  a  Very  Choice  List. 

*  1  as  you  paid  .19  and  it  would  seem  , 

Would  you  give  your  opinion  tn  next  pretty  low  to  take  a  price  under  I"  for  ^  /'^"n’eing  securities:  Fisk  i 

I  issue  of  your  valuolilc  paper  on  the  u  now,  if  there  is  any  chance  for  it  3S,  Willys-Ovcrland  at  40;  So- j 

above  named  company  and  also  the  coming  through  at  all  Given  any-  at  6.  PineJair  OU  at  25; 

::  I  reason  of  its  decline  in  price..:  W'ould  thing  like  normal  condiUcns  it  is  the  Suburban  By.  4^  per  cent. 

II,  .  you  advise  the  purchase  at  present  opinion  of  people  in  the  industry  that  debentures  at  95,  and  Montreal  Tram  ' 

i.  j  market  price  and  consider  it  a  long  the  tendency  for  sulphite  pulp  shotild  Potoer  around  12.  What  do  you 

,5  I  pu/Z.?— B.r.S..  Montreal.  be  towards  higher  prices.  Should  this  do  with  this  listf—W'.  B.,i 

jj;  Answer— It  apparently  has  not  been  place,  as  also  an  improvement  m  ^ohn  s  Stld. 

I  an  easy  matter  to  place  the  Dryden  operations  of  the  paper  plant,  the  Answer— Your  list  of  securities  would 

1  j  Paper  Co.  in  a  position  where  it  would  1  f-hould  do  very  much  better  indicate  that  you  arc  a  pretty  poor] 

'be  an  established  success.  Just  after  it  has  at  any  time  since  it  was  picker.  You  have  evidently  been  I 

I  r  !  the  company  was  taken  over  by  the  j  reorganized.  On  this  account  it  would  trying  to  take  on  low-priced  ones, ; 

I  present  interests  and  a  flotation  made  j  seem  wise  for  you  to  sacrifice  the  thinking  there  might  he  n  fair  chance  i 


We  Serve 


i  j  to  provide  for  payment  of  the  proper-  difference  39  and  12 
I  ty.  and  give  the  company  ample  work-  ^ 

S I  ing  capital,  a  severe  slump  occurred 
ij  in  the  pulp  industry  and  it  was  some  Exchange  of  Bonds 

1  considerable  time  before  the  company 

j  I  could  consider  adding  to  its  undertak-  /  own  £4200  of  O 


of  appreeJation  in  value.  This  nonic-  •' 
time.s  occurs  in  a  good  market.-  btit  I 
when  they  s*art  to  sell  off  they  slump 
5_  fa.ster  than  well  established  .stocks,  i 

The  position  you  occupy  at  present, 
per  (VMt.  however,  is  somewhat  better  than  it  1 


could  consider  adding  to  its  undertak- |  I  own  £4200  of  O  T.  P  S  per  (V>tt.  I  iioi'cver,  is  somewhat  better  than  it 
ings  in  a  way  that  would  enable  it  to  1  Bonds,  due  1902.  ichieh  I  purehased  of  [  "^.s  this  time  last  year,  as  practically 
get  larger  profits,  j  $68.12  I  can  exchange  them  on  a  basis  '  ^  of  your  issue  have  shown  some 

During  the  past  few  myiths  some  I  *6".<io  for  some  bloi  ks  of  C.inadi,]n  KOin  in  value  in  that  time, 
important  interests  have  been  added  ^  public  utility  issues. 

to  the  Board  of  Directors,  and  plans  I  "f*''  la.ttrr.  of  course,  untuld  be  shorter  risk  lire 

have  been  carried  out  to  install  a  Fisk  Tire  is  quoted  now  around  7a; 

paper  machine.  This.  It  was  J' |  lo  8  and  conditions  would  indicate  that 

1  would  he  of  great  benefit  In  the  work-  “ 


for  me  to  keep  to  the  longer  term 


i  there  .are  more  chances 


DOMINION 

OF 

CANADA 

5%  Bonds 

Orders  may  be  telephoned 
or  telegraphed  at  our  ex¬ 
pense. 

Exchange  of  Maturing 
Bonds  effected  without 
cost. 


IHousserWood&co. 

INVESTMENT  BANKERS  r. 

1  io  n  King  St-E  TDronto 


Finances  In 
The  West 

As  one  of  the  oldest  financial 
institutions  in  the  west  we 
are  in  position  to  render  a 
highly  siiecializert  Service  to 
non*resideiit  holders  of  bonds, 
mortgages,  leasable  proper¬ 
ties  or  insurance. 

Our  different  depart¬ 
ments  art'  in  intimate 
contact  wlfli  financial 
affairs  in  Kritisli  fol- 
umbia  and  will  be  glad 
to  advise  vith  you  con¬ 
cerning  jtiur  western 
invest  luents. 

PEMBERTON  &  SON 

Financial  Agents. 
rocific  Balldinc,  Vaocoaver,  B.C, 

Agents  for 

Wood,  Gundy  &  Co. 

T*rooU>.  MontrfAL  Winnipeg, 
New  York,  London. 


ing  out  of  the  various  problems  with  1  Present  eonditions  ftc  .  jj,  .enm;..  p,-,^„.r 

-  -  -  I  favnrahif*  to  an  rrchavoc.  '  - ' 


which  the  company  had  been  con-i^/'  lo  a»  rrcn^vac.  /  also  nave 

fronted  The  paper  plant  was  all  in- 1  Victory  and  munieip-il  bonds. 

i  stalled  and  was  in  operation  about  1  1533  Victory's,  and  $7,000  in  an 


Willys-Overland. 


ADVISORY  BOARD 

Rt.  Hon.  Lord  Shaughnesay, 
K.C.V.O.,  Chairman 
Sir  John  Aird 
A.  J.  Brown,  K.C. 

Sir  Charles  B.  Gordon, 

G.B.E. 

Hon.  Sir  Lomer  Gouin, 

K.C.M.G.,  M.P. 
Charles  R.  Hosmer 
Wilmot  L.  Matthews 
Lt'CoI.  Herbert  Molson, 

C.M.G.,  M.C. 
Fred.  W.  Molson 
Sir  Augustus  Nanton 
Edson  L.  Pease 
W.  N.  Tilley.  K.C. 

Hon.  J.  M.  Wilson 


In  placing  your  order  for  the  new 
Dominion  of  Canada  Bonds  with  us 
you  are  establishing  a  connection 
with  an  investment  house  whose 
specialized  service  will  prove  of 
inestimable  value  to  you  in  future. 

We  not  only  purchase  and  sell 
sound  bonds  and  other  high-grade 
securities,  but  we  are  at  all  times 
pleased  to  give  you  information  and 
advice  regarding  investments. 

We  serve  alike,  the  investor  of  small 
and  large  amounts. 


assortment  of  stocks. — TV.  If.  J.,  Vic¬ 
toria. 


June  of  this  rear  The  results  ob- ^  stocks.— W.  H.  J..  Vic-  ^  'Villy.s-Overland  is  now  quoted 
tamed  from  it  ‘enabled  the  company,  it  I  5.i,  to  7.  as  cor., pared  with  40. 

lo  Fei  r>ciA  CifrnrP^  foT  I  ^'h'fh  you  paiH.  Thc  loss  would  be 

!  the  firot  1  ^  t  >inw  3  little  bal -  I  An.swe r .  — H.i ve  gone  over  thr  pro-  too  ere, it  for  you  to  consider  .selling 

It  W3  3  oonfi  j  carefully  as  you  have  sub-  atound  current  level.s  and  in  the 

ance  on  the  right  side.  It  was  confi-  would  not  meantime  the  companv  is  doing  bet 

idently  thought  at  the  time,  with  such  „  suffirientlv  attractive  to  war  V  ,.T  company  is  aomg  net 

i  .  "  _ suiririentiy  aiiraciive  to  w.ar-  tci  it  has  gone  through  a  very  try- 

I  a  showing,  the.  companv  would  e _ itlrant  your  m.iking  such  an  exch.ange.  ,r.g  neriod.  The  V\  illv.s  mtere.sts  .are 


It  has  gone  through  a  very  try-] 
neriod.  The  V\  illys  interests  are 


The  National  City  Company 


of  the  woods  "  ai  the  price  you  are  being  1,3,  k  in  control  and  ar‘e  doing 


Limited 


,.some  diffieultie.s  have  been  encounter- i  allowed  for  voiir  Grand  Trunk  P.aci-  „i„,  h  i.ptte- 
!  ed  in  connection  with  the  paper  ma- ,  (,c-g  rea.son  for  this  is  that  you  Liid  eai-nings 

,  chine  .and  the  manufacturers  have  itave  a,  very  high  grade  issue,  which 
'been  called  upon  to  make  certain  al- ,  is  guaranteed  and  It  is  also  a  long  Sai 

Iterations  or  improvements.  In  the  one. 


mil'  h  better  tn  the  w.ay  of  production  1 


Saguenay  Pulp. 


112  S(.  Jame.a  Street 
MONTREAL 


10  Kini;  St.  East 

TORONTO 


14  Central  Chambers 
OTTAWA 


Chfc.aCo 


San  Francisco 


111  Mountain  Hill 
QUEBEC 

Geneva  7 


meantime,  however,  the  company  has  | 
not  been  getting  the  production  if  ob- 
!  tainrd  in  June  and  as  a  result  earn-; 
^  mgs  have  slipped  off  into  the  red  fig-  ' 
ures  again  I 


Saguenay  Pulp  common  .md  prefer-  ;  I  • _ 

V  e  also  think  there  will  be  a  ten-  ppd,  which  you  secured  in  exch.inge  1 
denev’  for  the  G  T  P  issue  to  improve  foj-  igorth  .Cmerican  Pulp,  have  been  ' 

in  price.  V\  e  notice  you  have  a  fair  a  distinct  disappointment  and  seem  to  —  ■  ... 

amount  of  your  total  holdings  in  good  pp  suffering  from  tbe  fact  that  no-'  .u.,.. 

bonds  and  a  small  nortion  of  it  in  slbllity  of  enhancement  in  v.qlue  over 

nonas  ana  a  .small  portion  or  it  in  p^dy  is  paying  any  attention  to  them  :  „  neriniv  nf  ..nsr,  xi.p.-p  =....,..,1 1 


I  This,  of  course,  has  been  a  Preat  diV-  j  call  an  assortment  of  stocks,  ^  standpoint  ""rhej'^a™  i  " 

appointment  to  the  people  who  have '  jf  ^p,,,  ^  where  **  I  stocks  on  the  list  which  would  gi\  e 

been  watching  the  enterprise  very  Torihe  pteferr'^ed""  'ptopTt^t  Tre  '  ri’  '*“*'*'  opportunity.  If  you  ettn 

cIo.seJy.  hoping  that  the  end  of  the  ,p,  „p  your  total  holdin.gs.  It  the  c^ntnanv  tlairn  H  v^n^  lo  I 

company's  troubles  had  been  reached,  would  seem  to  he  adi  i.sable  for  'you  '  !"  ,  V..  1  y*'*''’  or  over  the  next  fix  e 

and  that  it  would  be  straight  sailing  [o  consider  the  pos.sihllitics of  cxminion  I  ^  th" years  and  would  be  interesteted  in  a 


Alabama  Traction  and  Calgary 
Power  Ronds 


cIo.seJy.  hoping  that  the  end  of  the  ^p,  ,y,p  p,c  y„„P  ,^,3,  holdin.gs.  It 

company's  troubles  had  been  reached,  xvould  seem  to  he  adxi.sable  for  vou 


ahead.  All  this  has  had  the  effect  of  p,f  gound  Ganadian  corporations  to  v,o»a 

depleting  the  company's  cash  surplus ,  w’hirh  hax-e  been  e.sfabhshed  successes  in  ihcir  eist.mon'fc 

and  it  becomes  a  question  now  as  tojox’er  .a  number  of  year.s  and  are  in  a  ,  .  ,  1  .  .  .  » 


$1  for  the  preferred  People  xvho  are  ,  „„  ^.P,^  ,  In  ndcUHon  to  buying  a  .small  block 

in  the  company  claim  It  is  going  to  |  ^  p,p  „yp,p  .Mabanw  P^wcHon  5  P^  >-0111  and 

have  a  fail- chance  of  making  »ood  one  |  interesteted  m  '  '"T'’  ''' 

of  these  days,  but  they  have  said  this  ;  p,^  g,^hs  vou  could  take  and  !  ' 

so  often  that  it  is  hard  to  place  much  ;  ,ho  long  run  in  ' 

confidence  in  their  statements  The,,,— „f  '‘‘t" ' ’”.k  investment  over  .scrwri'n  .« 


and  it  becomes  a  question  now  as  to  I  over  ,a  number  of  year.s  and  are  in  a  |  ^  siaxrmenis  1  ne  crea.se  the  value  of  your  holdings,  wi 

how  much  longer  the  present  funds'  po.sitlon  now  to  go  on  and, add  steadily  ‘1^  emen  o  le  <ompany  would  be  very  pleased  to  l>e  of  all  po.s 

will  enable  the  company  to  keep  go- j  to  their  earnings,  as  also  to  the  dis-  *'  ,  axai  axe  't'4‘  sible  assistance  to  you 

mg.  unless  an  improvement  takes  tribufjons  thev  will  make  to  shnreholl-  7  "?vi  ♦  *  «  •  * 

plL  in  the  price  of  its  principal  pro- I  ers  In  some  cases  you  get  a  very  »h;  'ndustry  indicate  ...  * 


At  the  time  some  of  the  new  inter- 


high  grade  1  ommon  stock  and  while 
the  returns  on  them  may  not  be  overly 


osts  joined  the  Board  of  Directors  the  |  h'Ph.  still  they  .show  n  rnnsidrrahle  ap- 


common  stock  sold  up  to  around  20  j  nr  tm  vnu  '  shortage  of  watpr. 

Shortly  after  it  slipped  off  to  15  and  hcncfit  of  the  croxxdh  in  the  '  slump  in  pulp 

some  support  seems  to  have  ,  P  concerns  and  nerhxii'-  !  I3ad  luck  like  this,  hoxvpver, 

given  *t  around  that  level,  H-n,ly  ,  ,  .o  on  forever  and  It  may  be 

"  '»lr  r-,ur„.  JJ"  "’■«•>”  ™"  '"•»  » 

corded  to  It.  While  the  price  of  the  I  ¥  ^  ^  c  i  •  /-\it 

stock  looks  low  for  an  issue  that  was!  Sinclair  Oil 

put  out  on  a  basis  of  $.15  a  share,  still  j  Quebec  Megantic  Copper  Co.  Pinclalr  Oil  IS  closest  to  the  price 
It  must  be  recognized  that  there  are)  ,  pos.sibibties. 

many  problems  still  to  be  solved.  Ln- 1  F.nelosed  enquiry  roupan  re  Qurbri-  githnugh  all  oil  stocks  have  bC' n  .af- 
certalntles  regarding  them  make  it  |  i;, i,.  copper  Co.,  of  which  I  hold  ff.,.tPd  to  a  gre.at  extent  lately  by  the 
difficult  to  recommend  the  purchas- |  shares  I  purcha.sed  from  a  ^rc-nd  I  compel, tion.  nwin.g  in  the 

'of  the  stock,  exen  around  it.s  Pre.  r  nt  j  ,2,^^  j  .^poulfl  like  your  opinion  of  .xuctc.if^pi  that  production  h.as  Widentlv 
low  lex-el.  We  feel  that  the  .same  j  nlthroigl  rerUfUotr  is  rndo.  srd  to  |  lar.ger  th.iii  sales 

amount  of  money  you  might  have  for  j  „„  back,  face  is  not  in  my  loiao-l 

inx-e.stmcnt  could  he  jilaied  in  some'  j  /.ynab!  like  .same  to  he  'idji/.d-  Toronto  Suburban  4  •  2 /C  Deben* 

other  issue  in  which  the  element  of  I  ^  she.ukl  kke  imur  opinion  enih.  ir 

doubt  would  enter  to  a  far  less  extent  |g;,,rrs  (I  hold  bhO).—l!.i:P.,  Brighton.  lures. 

and  which  xxmild  enable  you  at  the  .  y  ^  These  dehrntiires  eonst.tute  fir.st 

.same  time  to  get  a  fair  return  on  xotii  j  mortgage  jmd  pnmai  v  charge  on  79 

money.  On  the  other  hand,  people.  Answer- We  .are  ir.'ormed  th,at  the  j  railwav  line,  rumii-i:;  through 

behind  the  Drvrien  conipa:.;,'  ar''  doing  Quebec  .Megantic  Gopiier  Co.  is  in 


I  that  the  company  should  hax'o  a.  fair 
chance  of  o-imine  through,  hut  some-  English  Electric  Co.  I  I 

j  thing  or  other  always  seems  to  he  bob-  ‘  I  An.swer  —  Either  of  these  bonds, 

I  bing  up  to  keep  it  hack.  East  winter  Included  among  my  investments  J  j  should  prox-e  an  nttiadixe  inxeslment  ' 
it  w,T.s  the  shortage  of  w,iter.  We-  hare  ten  sherrs  of  preierred,  unth  n  itienerally  speaking,  hoxxeven,  the  po.xi- 

fore  that  it  was  the  slump  in  pulp  bonus  of  common,  of  the  English  1  tion  of  Calg.ary  Bower  i.s  stronger  than 
prices.  B.ad  luck  like  this,  hoxx-ex-er,  ,  E/fvtric  Company,  ichirh  I  purehased  !  that  of  Alabama  Traction. 


public  utility  ryimpgnies  so  as  tr 
spread  my  investment  over  seeuri'u 
that  might  show  appreciation  in  ralu< 
n.s  u-rll  as  afford  fair  investment  po.s 
.•ilhilities.  If  I  took  these  two  pnuer 
bonds  what  utility  stocks  would  uou 
suggest  at  the  niomcnf.’ — .S./>’..  .ilont- 
real 


Next  To 
A  Govt. 
Bond 


Quebec  Megantic  Copper  Co.  |  Pincialr  Oii  is  closest  to  the  price 


cannot  go  on  forever  and  It  may  be  j  at  pur.  Phould  I  sell  note  or  watt  until 
that  the  company  might  run  into  a  better  eonditions  prevail?— II  II.,  Bed 
fair  period  :  Deesr,  Alta. 


...nnu.  b..  ....  ...  |  ar  par.  ewouw  I  .sen  now  or  watt  until  q-he  advisability  of  your  buying  this,  ' 

that  the  company  might  run  into  a  better  eonditions  prevail?-!!  II..  Bed  or  .any  other  Igind.  depends  upon  how 
air  peiio  ^  Drer,  Alta.  much  of  your  accumulated  savings 

Sinclair  Oil  /  a.m  a  holder  of  same  English  Elen-  have  been  put  into  bonds  or  other 

trie  Company  of  Canoda  preferred,  securities.  If  you  have  a  fair  amoiuii 

.'t.nclair  Oil  is  closest  to  the  price  bonus  of  eom.mon  invested  in  bonds  you  might  consider 

yo’i  paid  for  it  ..nd  has  iios.sibilities.  gf^rk.  Will  you  kindly  gh>r  me  your  *h«  pos.sihillties  of  buying  a  little  Ot- 

althniigh  all  oil  stocks  have  be.  n  .".f-  opinion  of  this  security. — Bubsorlher,  4«wa  Eight,  Heat  .and  I'oxver  oon.m.in, 

fected  to  a  great  extent  lately  by  the  l.ipcrjyool ,  Eng.  xvhici  Is  paying  fi  per  cent-  and  scdl- 


tectea  to  a  great  extent  lately  by  ipe  l.iiwrpool,  Eng.  xvhici  Is  paying  6  per  cent-  and  scdl- 

kreniKss  of  compet.tion.  nwin.g  to  the^  jng  around  84.  at  xx-hlch  price  it  yields 

fact  that  production  h.is  evidently!  Ansxver: — Thi.s  issue  was  put  out  over  7  percent,  on  the  iiivnstnienl.  in 

been  lar.eer  th.iii  sales  'tinder  x-erv  favorable  auspices,  a.s  It  this  case  you  would  have  .a  cliaiue  of' 

T  i  C  k  K  At  C'  r»  U.  ■was  thought  the  Canadian  company,  considorable  nrpircintion  in  the  capital  , 
1  OrontO  SUDUrnan  H  2 /f  ueoen*  P,  .a.ltlition  to  its  manufacturing  op-  value  of  your  holdings  over  the  pe- 
tures.  i  Portunitie.s.  xx-ould  also  have  a  good  nod  of  the  next  five  years  or  .so.  and 

I  revenue  acting  ns  agents  for  many  in  the  meantime  have  a  ni.  e  return 
These,  flehrntures  eonst.tute  a  first  ,  .,.2,1^.^,  would  be  manufactured  b.x-  on  your  money.  .Montreal  Poxver  is  : 


behind  the  Dryden  conipa:'.;,'  at- 


tg  I  Quebec  .Megantic  Gopf-er  »_o. 


mortgage  an.l  piiniarv  charge  on  79 
miles  of  railway  line,  ruuiii-i:;  tliroiigh 
the  heart  of  Oiitari  i,  from  Toi-onfo 


the  British  <  omp.any. 


al.s<i  allraclix  e.  It  is  selling-  arouiio.  i 


everything  po.s.>-ible  to  pull  it  through  liquidation  and  the  kh.ares  have  no  Guelph  it  is 

and  th<y  are  backing  up  their  efforts '  value.  adlaii  tJovernment  Hail.vaxa  know-n  as 

xx'ifh  their  oxx-n  capital  to  a  vc;y  cou- 1  The  recoix-ers  are  Bedard  and  Be-  the  Toronto  Mub-irban  Kailxvay.  The 
:  siderable  extent.  I  linger,  f.f  Quebec,  xx'l.o  wdll  gix-e  you  rssue  13  xvell  seiuirec 


Since  Its  organization  the  company  ^28  and  paying  6  per  cent.  \\  hiln  the 
has  had  to  face  very  unfavor.ablo  con-  yield  is  not  gi'oat  there  are  con.sidfl-- 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8293  -  TORONTO 


Wliat  nre  your  Storkf^  paTliif?  you? 

CoiiAUlt  %vlth  un  roKiirdiDK  your 
fn%eK>tnientA  on  an  exofannse  hnAin. 

FnirtcntiHl  SeciiriHes  Corporation. 

l»3  Sarroment  Street 
I’el.  NInIn  Montreal 


Canada  Permanent 
Mortgage  Corporation 

QT  ARTERI.T  DIVIPFXD. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
GENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  g^xt.  PER 
ANNBM 

on  the  paid-up  ''apital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  .same  will 
be  payable 

.MONDAY.  THE  FIRST  DAY 
OF  OGTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  22nd,  1923. 


Mattagami  Debentures. 


langer.  ef  Quebec,  xxl.o  will  gix-e  you  i.ssue  13  xxcll  .secured  and  tbe  lino  ha.s 
nny  further  Informal-on  x-cu  require  bom  a  good  earm  r.  Being  a  govern- 
i-eg.arding  the  compan.x-'s.  affairs.  ment  oxviied  line,  ihc  lntei('..;t  on  the 

Any  lime  we  cm.n  be  of  further  a.s-  debentures  is  imactKally  giiarunteed. 


I  hold  the  following  securities:  — 
$2.ono  Mattagami  Ilebcntures  at  96,  1 
?2,eon  Gunns  preferred  at  97bj  and  50  1 
.shares  of  Dryden  Paper  al  i>9.  Ideas'  1 
g'ive  me  your  opinion  regarding  same 
Bow  about  selling  now  as  prospects  of 
im provrmrnt  arc  not  yet  apptreni  and 
have  held  for  several  years  hoping 
for  the  best.  —  GVNXS,  Avondale. 
\fld. 

Answer — While  the  prices  at  which 
your  securities  are  selling  are  well  he- 
loxv  xvhat  you  paid  for  them,  in  two 
instant'cs  they  are,  now  seJling  well 
•  above  the  low  levels  of  the  previous 
j  year.  In  other  -words,  they  are  grad-  ^ 
ually  improving  and  conditions  would 
seem  to  indicate  there  is  a  po&sibility 
of  their  doing  stall  Ixetter  for  you 
!  This  applies  to  the  first  two  is-sues. 
x-iz. :  Mattagami  debsntures  and 

I  fJunns,  Limited,  preferred. 

J  The  Mattagami  Pulp  and  Paper  t'Vi 
■|is  still  in  the  hands  of  the  receix-ers  i 
;  and  is  being  eperate-d  by  them,  but  ) 
conditions  have  improved  sufficiently 
that  the  mills  are  working  to  full  la-  | 

I  pacity  and  while  profits.  maynpt  bea.= 
good  as  they  xvere  In  pre  xx-ar  years. 

I  the  company  shotild  at  least  have  a 
fair  chance  of  building  up  a  certain 
surplus,  more  especially  as  It  Is  not  1 
’  pax  ing  any  debenture  interest  at  the  | 
piresent  time  There  seems  to  have  been 
some  market  for  the  debentures  re-  j 
I  cently  around  33  and  the  buying  would  | 
indicate  that  people  consider  there  is  j 
,a  good  chance  of  them  adx-ancing  well  | 
above  this  lex-el  On  the  other  hand.  | 

^  the  price  is  too  low  for  you  to  sacri-  [ 

,  fire  your  holdings,  more  especially  if  , 

I  there  is  any  chance  of  their  coming  I 
along  to  be  worth  60  or  70  in  the  next 


j  Gunns  Preferred.  i 

Gunns  preferred  has  also  been  ; 
'  shoxx-ing  a  tendency  to  improve  and 
recent  quotations  have  been  around 
43.  Reports  during  the  last  few  1 
months  have  indicated  a  steady  im-  j 
p-rovernept  in  the  packing  industry.  1 
i  Conditions  under  which  the  company- ) 
is  operating  seem  to  be  much  closer  tc,  j 
I  normal.  On  this  account  a  fair  pro- 
'  fit  should  b»e  earned  during  the  next  j 
year  or  so.  Inasmuch  as  yo-u  hax-e 
held  the  stock  through  the  worst  pe-  | 
I  riod  it  would  seem  to  be,  only  right  for  ! 
you  to  stay  with  it  a  little  longer,  .as  | 
i  conditions  should  be  more  fax-orablei 
!  than  they  were  a  year  ago.  Fsually 
these  issues,  which  sell  off  to  a  very 
low  basis,  come  hack  pretty  f-st  when 
,  a  real  market  develops  for  them. 


_  siKtanoe  to  you.  kindly  let  us  Know. 


'  '  ditions  in  the  electrical  industry.  .\s 

result  of  these  condlllons.  it  hail  to 

kVtiv  Tno 

.  ■  I  r>a.s»  the  dix-ldend  on  its  preferred 

’  me  i.i.s  This,  howex-rr.  Is  cumulattx-e 

a  govern-;  x*nder  anything  like  norm.al  conditions 
’"*'|the  company  .should  be  able  to  muk' 
i-irunteed.  1,3  preferred  dividend  and  al.so  pay  iiji 


I  (m1  to  bi'  special  possiblltlics  for  11  over, 
i  the  next  fexv  years. 


I  The  de4x-nturoB  are  at  present  .selling,, ^e  arrears.  Recent  reports  have  in- 
I  around  79  or  80,  t.he  loxver  pi  ice  heing  |  qj^-ated  that  .since  the  beginning  of  tlu 


Heavy  Losses  in  i 

1  •  your  rn< 

“Oil  Speculation  I  'oull  indicate  t 

-  _  j  higher  in  a  more  active  m.arket. 

New  York.— If  the  stories  ;  Montreal 
in  circulation  in  the  tinancial  ' 
district  are  true,  the  so-called  ^ 

outsiders  who  have  lost  money  would  sf  cm  as  i 
in  the  recent  wild  speculation  loxxing  your  old 
in  the  oil  stocks  may  receive  i  cheai>  ones  that 
some  ronsoiation  from  the  re-  <hem.  The^  .Moi 
port  that  th«  insiders  have 
also  heen  hadly  burned  in  the  i  permit  of  anyl'»o< 
drop  of  from  twenty  to  as  |. at  all  FViur  or  1 

much  as  forty  poinU  in  the  i  ''p 

,  ,  .L  L-  L  :  have  been  landed 

Stocks  from  the  high  prices  ; 

prevailing  only  six  months  i  the  affair.s  of  the 
320.  I  ra  ted  there  xva.a 

The  Street  heard  that  one  '  sterk  itself, 
individual  in  the  independent  ; 
oil  group  and  his  associates  pick  out  stocks 
had  lost  more  than  $10,000,-  are  in  good  sha 
non  in  the  speculation  since  ,  anything  like  n 
last  spring,  and  were  f^orced  to  j  y" 

reque-St  certain  ot  the  large  ,  you  though 

banks  to  come  to  their  assist-  j  look  ,as  though 

ance  and  take  up  the  large  change  your  pn 
blocks  of  stocks  which  were 

,  *  J  .  ,  ,  other  commodity 

being  carried  in  brokerage  n,uch  and  the  pn 
houses  on  margins.  and  get  into  goo 


I  due  principally  tp  the  generally  quiet  ,.,.3^  there  ha.a  Ixeen  a  oinsidemhle 
I  eonditions  of  the  m.irkrt.  There  might  ,  iT,ip,V)voment  In  the  business  of  th, 
he  some  advantage  in  your  taking  on  I  ^^^nipany.  .allhough  it  is  far  from  xvh.at 
I  seme  more  of  them,  in  ord-r  to  reduce;  It  .should  he.  cspeelallv  in  sf.apd,ard 
.  your  average  piire.  as  reliable  opinion  imos.  Their  plant  was  kept  quite  bii.sv 
I  xx'ould  indicat.e  tha*  they  should  sell  fop  .-rorne  rime  get.ting  out  milunx- 


\  power  Bond  like  Hhose 
of  the  Ottawa  (L-  Hiil]  Co. 
I- IS  rex-eniie  sources  sec¬ 
ond  only  to  ,a  Miiinioip.il. 
The  entire  poptilaMon,  do¬ 
mestic,  coinmeroial  and 
in.diistrial,  of  both  sides 
of  the  river  at  Canada's 
Capital  may  be  said  to  pro¬ 
vide  1t,s  guarantee  of  pro¬ 
fits  expansion.  Of  indiis. 
tries  alone  no  le.s.s  than 
192  depend  on  the.  40,000 
li.p.  that  soon  la  to  be¬ 
come  49,000  and  all  told 
a  head. 

Ottawa  &  Hull 
At  6.12  Yield 

I.s  a  Bond  based  on  per¬ 
manent  profits,  the  beav-i- 
est  of  assets  ,-ind  a  Oiiture 
of  expandtng  earnings  and 
shrinking  overhead.  Yield 
6  12.  Term  25  years. 


L8T.JOHN  Iddd  honctqnI 
FREDERICTON  ' 


equipment  material  for  the  Toronto 
_  n  Transpnrfntion  Gommi.ssion  and  al.so! 

Montreal  I  ram-Fower.  t,av«  several  important  confracisj 

Regarding  your  pi-opr,.sal  to  buy  r’<“hding.  j 

•Montreal  Tram-Boxxer  aioiind  12.  it  At  the  present  time  the  preferred  is; 
xvould  sf-em  as  though  you  xvere  fol-  ;  quoted  around  60  and  the  ronimon  at  * 
loxving  your  old  i.olicy  of  pl<  king  the  |  15,  hut  there  is  x-ery  little  market  for  1 
cheat!  ones  tha'  have  not  much  tot  it.  even  around  fh<\se  figures  On  the: 
them.  The  .Montt-<  al  Tnrtixvays  and  '  other  hand.  If  would  .seem  to  be,  advls-  ' 
Bower  Co.  h.a.s  nex  er  tiyoiif  d  a  state-  i  t''  ^'itti  Vour  holdings  ' 

ment  as  yet  in  suen  form  as  woula  i  ^  while  longer,  as  with  the  im-  ' 
permit  of  anyt-odx  bothering  xxdth  it ;  Provement  in  business  there  would 
.at  all.  FViur  or  five  times  it  hn.s  been  I  gradually  he  a  f.ettier  market  for  the  1 
xvorked  up  in  the  mark'*  and  people '  ©specjally  for  the  preferred, 

hax-e  been  landed  xxitli  It,  but  there!  it  »  u  u 


McOonagli  Somers  S  Co. 

GoTcrninent  nnd 
Hunicipal  Ronds 


Dominion  Bank  Bldg. 
TORONTO 


TORONTO  BOND  EXCHANGE 

LIMITED 

fiovernment,  Municipal, 
Canadian  National  Ry.  Bonds 

DOMINION  BANK  BUILDING 

KiriK  anti  Y*»n«e  Strr«»tB 

TORONTO 

Bond  Quotations  Vpon  Bequest, 


hax-e  been  landed  xxitli  It  but  there 
h-as  nex-er  h-en  any  -lex-elopment  In 
the  affair.s  of  the  1  nmp.-ixy  which  indi¬ 
cated  there  xva.s  srfrial  x-.ihie  to  the 
stock  itself. 

If  you  are  going  to  m.ake  any  money 
with  your  investments  you  have  to 


P.  L.  Robertson  Screw  Co, 


If  you  are  going  to  m.ake  any  money  „ 

with  your  investments  you  have  tOi  arrmn'n  g  ... 

.  *  ,  ,.1  i  *0^'  nerew  Oowpani/,  ^fVt<}n  Ont  1 

pick  out  stocks  of  eomi.anpjs  which.  T  L 

3  i,  ...n  tcuio  '•'’■VC  got  ISO  report  for  two  years  now. 


are  in  good  shape  and  liable,  under 
anything  like  normal  .-ond-riona,  to  , 

give  a  good  accoiir’  of  themselvea 
From  the  list  you  l  ave  siihmlfted  and 
what  you  thought  of  bux-lng.  it  xx-ould  An 


whnt  price  dn  you  think  could  be  got 
tor  the  common  stock,  I  hold  — -  .4 
Bender. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


To  the  Editor, “Financial  Times,”  Montreal. 

*  IJhlnk  of  purchasing!*he  following  securities: 

Please  iUve  me  your  opinion  (free  of  charge)  reftardinil;  same. 

Purrliu’lne  Price 


look  ,as  though  you  wo-ild  have  to  Manufacturing  Company  was  origin-  j 
change  your  pnn-iple  altogether  on  aJlv  formed  in  1907  at  Hamilton  After¬ 
investments.  M-r-x-  t.s  just  like  any  wards  It  xva.s  moved  to  Milton.  In  ; 
other  commodity— It  -  an  only  earn  so  it  acquired  the  business  of  the 

much  and  the  pnr.Gpal  thing  is  to  try  Toronto  Wire  Nall  find  Tack  Co.  The 
and  get  into  good  eompanies  and  be  company  manufactures  mainly  n 
satisfied  with  a  fair  refirn  and  a  pos-  Pa’^nt  socket  headed  screw. 

_ _ _  Progress  at  the  out.set  seemed  to  be 

slow,  but  later  on  they  did  consider- 
ahly  better  and  hax-e  now  several  sub-  i 
_  .  11  ,,  ntantia!  buildings,  draxving  their  own  i 

JdCkhOlfJer*  wire  and  apart  from  the  pate'nt  sirrexv 

manufacture  wire  nail.s,  hale  ties.  ; 
riveta,  etc.  It  is  report.ed  that  during  ! 
the  war  period  they  did  unusually  w<!i  , 
and  their  liabilities  were  steadily  re- 

oi  ”  vfr.r,tre3i  duced.  I 


Same  oj  Enquirer . 
Address . 


Som  de  plume 


Dryden  Paper. 


As  rc-yaxds  Dryden,  the  situation 
rftgar^ipg  this  compajiy  is  covered 
elaewbere  on  this  page.  Your  proL- 


The  Replies  win  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  thename)of  the  enquirer,  and  a  marked 
copy  sent  if  reo-ested. 


*Ctosm  out  line  not  desired. 


In  their  last  statement,  which  is  for 
[I  December  31st,  1922,  they  show  cur- 
I  rent  assets  of  $180,904,  a.s  compare-d 
with  current  liabilities  of  $78,827  Tn 
the  fall  of  1922  the  companv  offer.-d 
for  sale  a  flotation  of  $200,000  of  first  ; 
mortgage  sinking  fund  gold  bonds.  ' 
The  money  derived  from  the  honds  ! 
sold  out  of  this  issue  was  reported  to  ‘ 
have  been  used  for  additions  to  plant,  j 
machinery,  etc. 

As  regards  th«  possibility  of  the  1 
company  paying  dividends  in  the  near 
future  would  suggest  your  writing  to 
P  L.  Robert.son.  President  and  Gen¬ 
eral  Manager,  at  Milton.  Ont. 

Local  bribers  who  specialize  in  un¬ 
listed  securities  have  no  knowledge  j 
of  this  company's  stock,  and  .*re  , 
unable  to  obtain  any  quotation  on  It.  1 


Dominion  of  Canada 

Refunding  Loan  1923 

The  new  Dominion  Government  5%  five  year 
and  twenty  year  bonds  are  offered  to  investors 
and  those  now  holding  1923  Victory  Bonds  on 
a  basis  which  establishes  them  as  the  most  de¬ 
sirable  Canadian  Government  security  marketed 
for  several  years.'  The  issue  is  available  in  two 
maturities : 

5  Year  Bonds  due  October  15,  1928 
Price;  99  yielding  5.23% 

20  Year  Bonds  due  October  15,  1943 
Price:  98.25  yidding  5.14% 

Holders  of  1923  Victory  Bonds  arc  ursed  to  take  immedi¬ 
ate  advantage  of  the  conversion  privilege  through  which 
thev  obtain  a  bonus  of  fifteen  days’  itUezest  in  addition  to 
a  substantial  cash  payment  for  every  $lo0  convert^  into 
honds  of  the  new  loan. 

Orders  end  cenversioit  iuttrnctioms  may  fie  teltpkopsd 
or  telegraphed  to  our  mearett  ofic*. 

Full  particulars  om  requast, 

./€inilius  Jarvis  &  Co 

tnabiieue  toy  C/  UMrtXO 


Transportation  Bldg. 

Montreal 
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THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  29,  1923^ 


♦  W  ^  ^  working  out  of  the  Bank  Act  has  been  overlooked.  We 

fllnl^  f  I  shareholders’  auditors.  In  the  case  of  the 

Merchants  Bank,  their  responsibility  was  passed  over 
FnbHshed  Every  Satnrday  at  838  fralg  Street  West,  entirely  from  an  official  point  cf  view,  and  they  were 


Montreal,  by  The  Montreal  Finanrial  Times  rublisli- 
Inf  Company,  Limited.  _ 


not  called  upon  even  to  give  evidence  as  to  why  they 
signed  returns  that  were  not  in  accordance  with  the 


R.  EMMET  COX  .  President  and  Itonaglng  Director,  true  tacts  of  the  case.  Possibly  the  new  Bank  Act  can 

StBSCRirriok  PRICE:  In  Canada,  ts'oo  a  year;  $1.75  be  tightened  up  along  the  line  of  specifying  more 


German 
Business  Now 
on  Gold  Basis 


ALL’S  WELL  V*  (And  the  Public  Pays) 


AiUii  miiyJOi  in  i^anaaa.  ♦O.uw  rt  Jfcdi  .  ♦i.iu  ■  . - -  rttn«ri«l  rorresimndenpo  nf 

for  six  months.  In  Great  Britain  12b.  a  year;  7s.  clearly  just  what  the  duties  and  responsibilities  cf  the  rnm.J. 

fnr  innnttic  Tn  rha  iTnOoH  stafoo  *3  .^in  n  vear :  . T_  ,u.  _  * J""rn«i  oi  l  ominr 


for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTERTISCIG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 


re  of  the  »w 
ominerce.’*) 


shareholders'  auditors  are.  In  the  glaring  In.stances  -  ,  I 

that  arose  out  of  the  two  banks,  censure  cannot  but  B^rlin.-The  business  crisis  which, 
be  placed  upon  the  auditors,  who  fell  far  below  the  long  predicted  as  the  in- 1 

spirit  of  the  Act  in  what  they  did  and  in  what  they  ^'’b»blp  end  of  the  post-\'ar  boom  i 
left,  undone.  It  should  not  be  too  much  to  ask  bank  eome.  Into  Risht.  Onb  a  month 

auditors  to  make  a  personal  Investigation  of  all  bank  unemp  oyment  was  still  declin- 


TOEOXTO  OFFICE:  6  Jordan  Street.  Representative,  loans  that  exceed,  say.  5  per  cent,  of  the  paid-up  capital  ("f ^  I 

R.  V,  Rittenhouse.  Phone,  Adelaide  6405-6.  of  a  bank.  This,  in  the  case  of  the  Home  Bank,  would  uunt  transport  n  ,  ,  | 

>'EW  TORE  OFFICE,  2  Rector  St.  Paul  B.  Howard  cover  loans  of  $100,000  and  upwards.  Several  loans,  it  borne  demand  for  .good?  due  to  e  j 

U.  S.  Representative.  I.s  under.stnnri.  in  this  Instance  eYceerteri  *1  000  000  “flight  from  the  mark"  was  iinabated. , 


U.  S.  Representative. 


understood,  in  Ihl 


exceeded  $1,000,000. 


LOXDOX,  EXG.:  96  Blsbopgate,  E.  C.  2,  Davies  &  Co.,  each,  and  In  the  main  have  turned  out  to  be  bad  in  the  whole  .situation  is  chan 

Representatives. _  of  auditors’  signature  guaranteeing  them  as  ^ed.  It  ha?  changed  .so  rapidly  .that 

MONTREAL,  SATURDAY.  SEPTEMBER  29.  1923.  sound.  “o  unemployment  report  showing  the 


Showing  of  National  Railways.  ^mde  and  Crop  Prospects.  i*™  7h„ 

poei  s  ^  ^  ^  1  j„  itself,  whatever  fndIvMual  unfavorable  eon-  ffniohlne-man.ifaeliirine  . 


ged.  It  ha?  changed  .so  rapidly  .that . 
no  unemployment  report  showing  the 
new  conditions  has  had  time  to  ap- 1 
pear,  but  report?  from  all  quarters  : 
agree  that  production  is  being  re¬ 
duced  and  D-en  discharged.  Some  big  , 


disappointed  at  the  failure  of  the  last  two  governments;  v  i  ,  w  firct  r-e  .n  thr.  Cencial  Electricity 

.  .  .  .  ...  rtcwrn  r^Bions  may  be  in  evidence,  must  be  taken  as  .sound  “rst  cf  all  the  (.ennai  j:,iecir.cny 

to  make  very  substantial  progress  in  cutting  I  ....  j  i,  ..  .  ,  w  ,  w.  rmmr.f.nv  Vnvo  r  ven  thou'^ht  of  do?- ' 

.  ,  . ,  „  .  .  ,  „,ni  uo.r*  1  proof  of  8  s^'^ady  betterment  In  Canada  s  position.  Re-  Company—tave  r \pn  inou^ni  oi  rio. 

controiab  .  Frdrrnl  '"P™'’"”'",;/'"  ’1"  '  ‘  portb  rovrrln*  tbr  Iwelv.  montbr  to  tb.  rnd  of  AuguM,  Inr  down  rl.oroib.r,  Tb.  f.rlprls  , 

Ir.rf  ,n  tbr  .bowing  n,.d.  by  Ibr  (an.dl.n  National  »1,001,037.574  a.  rontp.rrd  with  Soen.t  Fat,  win. h  ..Incr  Iblf.  ba.  re- 

Railways  for  the  first  eight  months  of  the  current  year.  i  i  fleeted  thf  almost,  uninterrupted  I 

A  reversal  of  a  deficit  of  $1,000,000  into  an  operating  boom,  saw  i  e  woi.^t  luisiness  on  rec-  j 

surplus  of  some  $5,000,000  shows  suhslantial  progress  in  '*’*•  ^rd.  AH  adhori.lcs  agree  that  the,' 

months  ending  August  31  of  this  year  amounted  to  bad  winter,  trophesied  mistakenly  in 
the  right  $891,891,035,  as  against  ,$732,391,895  for  the  previous  the  falls  o  1919,  i:)20.  1921.  and 

Care  mu.d  be  taken  however,  that  we  lo  not  becotne  1922,  is  rea  .y  commg  this  time. 

o\er-op  mis  c  a  a  remi  .a  ‘  .  a  total  of  $1,892,000,000  as  compared  with  $1,511,000,000  Shift  fo  (lohl  t  iirrencj.  , 

blind  us  to  the  overwhelming  need  for  somcione  at  *  ...  ' 

Ottawa  insisting  on  rigid  retrenchment  in  national  I'!’' «biparison  with  the  years  1921-  The  change,  though  sudden,  is  both; 


$779,467,399  for  the  corresponding  of  last  year,  an  in- 

crease  of  over  $230,000,000.  Imports  for  the  twelve  t^jj  a;  thoritlcs  agree  that  the  ' 

months  ending  August  31  of  this  year  amounted  to  bad  winter,  trophesied  mistakenly  in  ' 
$891,891,035,  as  against  .$732,391,895  for  the  previous  th^  falls  o  1919,  1920.  1921,  and 
year.  The  total  trade  for  the  current  year  has  reached  ^822,  is  rea  .y  coming  this  time, 
a  total  of  $1,892,000,000  as  compared  with  $1,511,000,000  Shift  fo  (lolii  t  iirrencj.  , 

f.»r  the  previous  year.  Comparison  with  the  years  1921-  The  change,  though  sudden,  is  both  ' 
22  and  1920-21  are  hardly  possible,  owing  to  the  diver-  logical  and  •  xplic.ablc.  It  is  due  to  ; 


— Courtesy  rhiladelphia  Ledger. 


ight  dlr^tion  K«nr>w„b  ?891.891,035.  as  against  $732.391.895' for  the  previous  the  falls  o  1919,  1920,  1921.  and  I  f 

^pUmLti;  Tmis  ;T;r‘and  i"  Ich  a 'reco”  i  ^ ^  """  TOpiCS  Of  thC  U^Y 

ns  to  the  overwhelming  need  for  someone  at  ^  ?1.892.000,000  as  compared  with  $1,511,000,000  Shift  fo  t.ohi  t  iirrencj.  ^  ^ _ 

ra  insisting  •’igid  retrenchment  in  national  „  ?!)20-2rare  hardirpo^sslble,'))w9nl^^  loSal"^d^'xpuSlr!'‘^^^  duJ'’!5 ;  I  ^sh^  golf  or  motor 

t  b“.:Lbrrr  ■"  ■»  Tr’rtr:  ror: r.;.s,.“'v,ris'r.s-rSon“’“ 

)l.n  N.tlbb.1  F.llway.  ,be  lull  y«.r,  win  bim  '''f '*  “''™  Icf  S  w.r!“  n,l  '  w  .by  Set  , bat  ■  .  tblnb  the  ba,  .b.  bad  aporu."  , 


Canadian  National  Railways  for  the  full  year,  win  still  rvf  «  ♦  •  i  •  ’  %  since  the  war,  and  t.n  tJie  fact  that'  r  “  ,  , 

leave  us  with  *45.000  000  f,->  .S.lO.uOO.uOO  of  a  deficit,  when !  of  exports  is  running  quite  as  heavy.  state  end  privaie  busine.ss  have  ^  something  awful, 

we  consider  that  over  .*62,O00,0OU  a  year  must  be  met  L  The  country  benefits  m  another  direction,  of  course,  gone  over  w  holc-sab  to  the  gold  mark ;  ^  T~7“r 

■  ...  4  ■  ;  from  the  increased  exports.  The  total  customs  duties  as  a  basis  of  taxation,  transport  I  tUviCb--6  ..  •>..  b  ..6. 

in  fixed  charges,  and  not  one  cent  of  this  amount  charges,  wages  and  commodities  pri- i  benjamin  Franklin,  hi 

taken  Into  consideration  when  the  asci  tion  is  ms^ol  tiqt;  007441:  t  i4v,  \^io7  l  oes.  This  <  hange  has  had  quite  the  impecunii 

_  .....  4-  I  amounted  to  $135,987,445,  in  comparison  with  $127.-  «  .  f  ,  ,v.„  .,„v.  to  the  ext 

that  the  Government  roads  .chnwed  an  operating  sur- 1  ...  *  «  ^  „  same  effect  on  luislii'.r?  a.-  the  stab-  .  vt-xTct  me  ext 


.  -  The  development  of  modern  finan-! 

TOPICS.. 6  ..  6..  6  .  .6..J6.  .6.  .6. .  ce  has  opened  up  many  specialized 
Benjamin  Franklin,  having  been  .  callings  offering  a 


in  fixed  cnarges.  ana  not.  one  cent  01  .ms  a.uuuut  is,  months  endine  Auaust  ”1  of  this  rear  charges,  wages  and  commodities  pri- j  rranKiin,  naving  neen  '-‘"“mfs.  oirering  a 

taken  Into  consideration  when  the  ascition  is  mader„,„„  .  ti«  087  4rr  t  ot  »,07  ^es.  This  <  hange  has  had  quite  the  by  an  impecunious  relative  OBSOLhTt  good  living  to  the  man 

that  the  Government  roads  .■showed  an  "operating  $135,987,445.  In  comparl.son  with  $127.-  on  buslii..??  a.-  the  stab-  the  extent  of  $50  SLtlKITILS  wil  ing  to  go  to  some 

I  .  .PAAAA/iA  A  4U  4-  4  ■  K.  AA*i,  A?  yegi'  ago — ao  added  revenue  of  $7,500,000.  inzatiicn  of.  the  naner  mark  would  fRA.\K>ESS  was  asked  for  a  sheet  trouble, 

plus  of  $5,000,000  for  the  fii.st  ci^ht  mo  ‘  [  strong  grounds  for  confidence  In  Canada’s  material  have  had.  Experts  n.v.r  doubted;  of  paper  so  that  tbr-  One  man.  for  instance,  made  it  his 

present  year.  Let  us,  on  the  other  hand,  continue  to^  o..-  _ _  .  _ that  Ktahiii/atinn  w.mifi  brine  an  in-  borrower  could  gitve  him  a  note  for  business  to  buy  from  heirs  their  out- 


position  and  prospects  are  expressed  in 


article  in  this  issue  dealing  with  conditions  in  Alberta. 


special  hhat  stabilization  would  bring  an  in-  ooriower  coi 
_ _  dustrlal  crisis.  If  tlie  mark  erased  me  amount. 


headway  in  the  almost  herculean  ta.'^k  to  which  he  has!  .  /  1  *  ,  ■  -w  ,  ,  4  . ...  '  to  fall,  paper  mark  prices  would  con- 1 

set  his  hand.  i  .f  ®  editorial  to  Alberta  as  a  ,inue  to  rise  until  gold  price.?  prac- , 


sent  year.”  Let  us.  on  the  other  hand,  continue  tO;  posiUon  and  prospects  are  expressed  in  a  special  that  stablUzation  would  bring  an  in-  borrower  could  gitve  him  a  note  for  business  to  buy  from  heirs  their  out- 
extend  credit  to  Sir  Henry  Thornton  for  making  some;  me, a  Ha  im  .4n  ,  a.k  ,  dustrlal  crisis.  If  tlie  mark  ceased  the  amount.  of-date  and  appaiently  valueless  se- 

dway  in  the  almost  herculean  fa.?k  to  which  he  has !  Y  i  ‘  conditions  in  AlberU.  |  “What.”’  exclaimed  Franklin,  “do  curities  at  so  much  a  boxful.  Careful 

(A  reference  m  last  weeks  editorial  to  Alberta  as  a  tinue  to  rise  until  sold  prices  p^'ac- 1  want  to  waste  my  stationeiy  as  examination  of  foreclosure  or  reor- 
^  i  “weak  spot”  under  ordinary  conditions  where  crops  tlcally  reached  the  world  market  "’cH  as  my  money?’’  ganizatlon  proceedings  sometimes 

j  were  concerned  should  have  been  limited  to  certain  level.  |  ^  thpse°^Lcnriries*^haH  ilen^^rrnwHAi 

Germany’s  Second  Collapse.  ;  sections  of  southern  Alberta.  which  fortunately  this  ‘^oim(ied‘''and  wls  com'L'rniKf  K'  shavidig^soap”®  wrltos'^Wd  Ke^y  1^  out  on  a  legal  technicality,  but  that 
HE  business  collapse  of  Germany  will  save  the  |  year  are  making  a  splendid  record.  Our  correspondent  Austria’s  experience  after  the  stab-  The  .Nation’s  Business,  tbe  real  question  at  issue  had  never 

academic  economists  one  of  the  tou.ahcst  prob- 1 ‘declares  that  mortgage  and  loan  companies  expect  that  ilization  of  her  crown.  Once  world  TOO  niTlI  “or  tcoth  paste.  I  am  im-  be^n  settled.  In  such  cases  a  threat 

s  they  have  ever  fried  to  solve  how  it  was  that '  a  portion  of  arrears  in  interest  and  in  principal  market  gold  prices  and  production  DJt.VrPLM.  pre.ssed  with  the  great  ®  8:en- 

s  tney  nave  ever  tried  to  soive.  now  u  was  nmi  ka  a1aa,a  1  tsa  .  ,  .11.  .  cost  were  reached  the  stimulus  to  ex-  wa.stefulness  in  retail  erally  gave  the  securities  a  surrender 

■many  could  show  such  remarkable  “prosperity"  1  ^>1*  be  cleared  up.  fheie  is  a  markeel  iiiiprovenient  ‘  .  , .  ,  .  and  is  mark  iirices  di.stribution  having  no  reason  other  value  far  above  their  cost  price. 
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Germany’s  Second  Collapse. 


-  disclosed  the  fact  that  holders  of, 

“Every  time  I  buy  a  tube  of  these  securities  had  been  crow’ded  I 
having  soap,”  writes  Fred  Kelly  in  ^ut  on  a  legal  technicality,  but  that. 
The  .Nation’s  Business,  fbe  real  question  at  issue  had  never! 


lem?  fhev  have  ever  fried  to  solve  how  it  was  that '  a  portion  of  arrears  in  interest  and  in  principal  market  gold  prices  and  production  t» it  n  i  i.vt>  pressed  wiin  me  i^rcai  iicou  piuiecuinps  gen- 

lems  tney  nave  ever  tried  to  soive.  now  u  was  umi  ka  a1aa,a  i  tsa  .  ,  .  i  i  ,  .  cost  were  reached  the  stimulus  to  ex-  wa.stefulness  in  retail  erally  gave  the  securities  a  surrender 

Germany  could  show  such  remarkable  “prospe-rity”  |  ^>1*  be  cleared  up.  fheie  is  a  marked  iiiiprovenient  po‘,.t  would  cca.se.  and  as  mark  prices  di.stribution  having  no  reason  other  lvalue  far  above  their  cost  price. 

while  it  continued  deliberately  to  depreciate  its  cur- j  “ot  only  in  the  heavy  grain  crop  but  in  more  attractive  ,-ising^  the  home  public  would  *ban  custom.  A  tube  of  tooth  pastel  - - 

rency  and  repudiate,  its  obligations  to  other  nations,  i  TTve  stock  and  dairy  products.  His  conclu-  stop  its  frantic  tiuying  of  goods.  This  comes  neatly  rolled  up  in  paper  in- 1  FVir  a  few  months  after  introduc- 

ThA  Avhoie  affair  seemed  lo  be  wnrkina  confrarv  to  all'  Ts  that  with  SO  much  to  realize  from.  Alberta  wU!  particular  proce.s.s  has  never  taken  •''bie  of  a  pasteboard  box.  As  if  this  |  tion  of  Poland's  new  theoretical  gold 
nre  exlsUm  concent  ons^^^^  «bunder  prosperity  than  it  has  ever  known.  Place.  The  paper  mark  seems  far-  box  were  i-iadequate  to  carry  the  currency  unit,  the  zlot.v. 

pre-existing  conceptions  ot  business  moiais.  nereattei  i  i  i  .»  u  tlier  than  ever  from  stabilizatiombut  "‘be  home  in.  the  store  clerk  wraps !  C.VSTLKS  comment  at  home  and 

one  may  breathe  more  freely  with  the  feeling  that  a;  jjjg  adoption  of  the  gold  mark  or  the  it  up  in  paper  and  lies  with  a  blue  '  !>'  POLAND  abroad  was  highly  com- 

splrit  of  justice  exercises  a  potent  influence  through-!  C'ncA  o  Raz'lfwcircl  Cf-on  dollar  as  a  basis  of  calculation  has;  string.  Worst  of  all.  the  customer:  mendatory,  but  more 

A...  _ _ _ af  ...A,.A..A  K„eiAA..A  v^udl  0^111^111^111  U  DaCKWdru  Oiep.  .  ,  nrcciseU-  the  .same  effect.  Gold  must  wait  longer  to  have  his  little  recent  reports  have  lost  some  of 


out  the  growing  complexity  of  modern  business. 

The  crisis  through  which  Germany  is  now  passing 
is  certain  to  exercise  a  healthy  Influence  throughout 


had  precisely  the  same  effect 


has  string.  Worst  of  all.  the  customer:  mendatory,  but  more] 

Gold  must  wait  longer  to  have  his  little  |  recent  reports  have  lost  some  of 


.N’.N'OUNCEME.N'T  of  advances  in  anthracite  coal  of  prices  rose  in  a  few  weeks  until  they  paeka.se  wrapped  than  to  make  ^  their  original  fen-or.  .Many  business 

6bc  to  75c  a  ton  hardly  carry  out  the  exoressed  I 'eached,  and  in  some  branches- |  tbe  purchase.”  I  men  abroad  w;ho  had  credits  in  Po- ; 

■  A.iAA  Af  ciA.-AFAA,.  dia  .sa.  fnAAAA,  i.-A,  .  I  par 1 1  c u  1 3 r  1  >'  t r 3 D s po I' t ,  c 03 1  3 n d  t p X - !  -  land  showed  their  confidence  in  the 

The  usual  talk  T\*as  bein;:  bandied  new  unit  hy  depositing  their  Polish  I 


the  whole  business  world.  Germany  attempted  lo  defy  intention  cf  Governor  Pinuhot  of  Pennsylvania  to  uom-  tUes—oxceeded  worlii  market  gold  i  The  usual  talk  was  bein;;  bandied  new'  unit  by  depositing  their  Polish! 
the  code  that  should  prevail  between  nation  anti  nation.  I’®*  ‘be  operators  and  railways  to  absorb  the  Increase  prices.  AVith  that,  the  buying  bonm  ;  ®vpi  the  ticker  in  a  .\ew  York  t:rok-;  marks  in  AVarsaw  banks,  the  ac- ' 


For  a  Ume  it  seemed  to  be  winning  out.  Its  Indus-  per  cent,  in  the  miners’  wages.  This  increa.se,  by  suddenly  came  t-  an  citl;  and  Gcr- 

a.,1.  I,  A«„ld  appci-,  m.„y  of  II.  l...llnE  “W.  I«  •»  "-"I  •f™’  132.0»,««  per  terX";™ 

financiers,  piled  up  fabulous  profits  by  penalizing  the  aimum  to  the  cost  of  mining  coal.  cee'ded  in  stabilizing  her  paper  cur- 

rAc-t  nf  thp  uPFirlri-  lived  without  heariniz  anv  share  of'  Strong  cilticisiu  has  been  aroused  throughout  the 


rest  of  the  w-orld;  lived  without  bearing  any  share  of  cuucism  nas  ncen  aroused  rnrougnoui  me. 

the  tremendous  burden  of  taxation  that  was  imposed  |  b'oltcd  States  as  well  as  Canada  at  the  surrender  to 
upon  the  victors  in  the  war.  and  never  attempted  the  'be  demand  for  wage  increases,  and  counsel  was  freely 
task  that  confronted  the  victorious  allies  of  making  i 'be  State  Governor  that  it  would  be  far 
their  budget  balance.  Only  when  the  oiit.«ide  world :  better  in  the  long  run  to  let  the  question  be  fought  out 


by  suddenly  came  t>  an  end;  and  Gcr- 1  .  ,  erage  house  and,  as  |  counts  being  opened  in  zloty  at  cur-! 

per  many  is  facing  the  same  depression  "A  KR-  of:pn  happens  now- j  rent  rate  of  exchange  between  the 

*  as  she  would  havr  faced  had  she  sue-  I'RODI  ( 'I'lOA  adays,  someone  men-  two  currencies. 

ceeded  in  stabilizing  her  paper  cur-  tinned  the  over-large  '  AATien  Polish  marks  continued  to  j 

the.  j-(,pyy  production  of  oil.  steel  and  motors. '  depreciate  in  terms  of  both  zloty  and  ^ 

to  ’  Then  said  one  customer;  :  foreign  units,  the  holders  congra-' 

uiiKincK,.  siibNiiiic«  i:niio«i.  ,  “I’])  fpH  you  where  the  greatest  |  tulated  themselves  on  owning  stable  , 

f  Put  othei wi.ip,  thp  f-'iir  years'  sy.s- 1  ovcr-iiroducfion  i.s.  The  otJier  night ,  values,  but  attemps  to  liquidate  the 
tern  of  .subsidizing  bu.siness  hy  artifi-  $i ..idu.iiuo  was  paid  to  see  the  Dcnip-  zloty  accounts  hy  transferring  them' 
beVn' s'klrmUmpd*^  '  .“ey-t-virpo  fieht.  .A  lot  of  money  was  into  Polish  marks  and  thence  into 


Put  otheiw'ise,  th^  f» 
of  subsid'zinp;  hu.<‘i 
fially  (•hf‘ap'^iiinjj  jui'di; 
born  abandonf'd.  Th^- 


lurii  uuufict  uaio-iii.c'.  kjuij  utrii  tur  sbundonf'd  Th^’  .'1  bandt"*  n  m  f“n  I  *  *  . 

rebelled  against  acknowledging  the  outrageously  in-|'brough  the  men  going  on  strike  rather  than  to  delay  began  on  Ang,i.st  s,  Avhen  tb-  Reirbs- . recently  to  see  the  Davis  Cup  ^  foreign  money,  showed  their  profits 


flated  currency  of  Germany,  and  new  currency  .stand- I 'be  deflation  of  wages  for  two  more  years.  The  j  ,*bff,,'y’b  ule  d'l■as^  "dur'-t  7n\-.s  Vl- 
ards  forced  d-omestic  prices  to  balance  up.  were  the  i  S’®®"®"  Is  maxie  in  some  quarters  that  the  miners  were ;  i  cady  repoi  trd  frori  here  t-  riie  .trun- 
dominant  group  ol  industrialists  and  financiers  forced '  "^'bing  on  a  sklllfuMy  laid  out  plan  iihder  which  apj',.  railroad  and  p-stai  i-at-.a  c,n- 
to  admit  the  game  was  up.  I  ®'‘'‘be  of  bituminous  coal  miners  will  take  place  n®xt  |  that  on  jai 

It  IB  rather  comforting,  then,  and  affords  the  rest  of  J'®*''-  "bile  the  anthracite  men  will  be  able  to  keep  ihej,„ark.s  rxi.at.  Kim  ii'tanr-msiy.  it  was 


the  world  a  sttmewhat  wicked’  pleasure,  to  note  that ! 'be  striking  soft  coal  men  well  replenished.  ^«nd 


and  postal,  _ 

tfle  export  business  o#  Germany— which  it  is  feared  at,  Europe  appears  to  have  had  much  better  progress  in  j  phon.^^  nuovy^l'^,  bm  involving  anotherlall  : 

one  time  would  swamp  father  countries^  whose  eurrencyi  deflation  of  industiial  c-osts  than  the  Lnited  States,  would  Vais^d  at  simrt  intf*rv.Ti3  in  i  expeiiflitui  e.  A  numl>er  of  busi'|prcc 
was  maintained  on  a  fair  basis  and  who  were  trying;  "  a  pity,  then,  that  when  the  country  was  In  a ;  J_h^-  future  Uepre- ^  ness  men  take  every  week-end  oft  cies 

to  meet  their  financial  obligations, — has  ronie  crashing,  ''liilj  strong  strategic  position  to  fight  a  strike  of  this  That  me.int  that  the  n-w  Ktie.«e. 
down.  During  the  month  of  July  exports  fell  to  the  I  ®'b*ra''t®r.  'he  new  president  and  the  Governor  of  the  I 

low  figure  of  105.000.000  gold  marks  eompared  vvdth  |  Pennsylvania  did  not  have  the  moral  ’’t'lr'Tn^^.etry  ’’"i 

380,000,000  in  June  and  614,000,000  in  Mav.  Part  of  the! 'ft  ®®®  "  through.  jehown  by  tb-  fmo  ihai  in  the'  ia?t 

slump  was  undoubtedly  due  lo  the  crippling  of  industry)  suggest4ng  that,  the  case  of  the  miners  is  not  ‘t  |  [,'3',,'ppi^7ip7t''t  he  rat-  -f  i"fino7rm'ion 
in  Germany  through  the  tightening  tip  of  the  Ruhr  |  j"®'  Pr®®®"'  conditions,  we  do  not  wish  to  .  marks  n  year.  The  anti-, lefioit  mea- 

.  ..  .  Kxn  oc  trU'ino-  wo f /nko  anv  WOPO  radif’S!-  radical  5tlll 


nly  conviikcd  t<>  put  lonnis  matchfiA«.  The  national  ama- 1  to  be  as  Theoretical  as  the  zloty  itself, 
■ast  (lire,^t  ta\-.s  al-  teur  golf  championship  at  Flossmoor.  The  accounts  still  nominally  con- 
re'amtT.'nii  mr>i7  (irn.x-  has  just  been  completed  and  millions  tain  the  same  gold  value  a.s  was 
fi  p-sta!  i-at-.s  Cine  arc  spent  dally  for  golf  balls,  clubs,  deposited,  but  unless  the  proceeds 
me!  4.  was  aftually  im-  raildy  hire  Snd  other  incidentals  of  arc  to  be  used  for  officially  approved 
Krm'i'i'tfinVom«iv."i’t  was  'b®  ’ho  country.  Then  i  payments,  only  the  same  amount  of 

t  rniiriinil  rnjit  s  and  we  have  the  polo  game.  The  AA'orld's ;  Polish  marks  can  be  withdrawn  as 

ill.  teif  graph  ami  t-le-  Championship  ba.schall  games  will  |  was  originally  deposited,  and  for 

a'l'l-ng  m'ter'!-alr  b'lt  be  wHh  US.  involving  another  i  all  practical  purposes  they  have  de- 

d  at  simrt  intervals  In ;  hig  expenditure.  A  numlvor  of  busi- 1  predated  with  the  ordinary  curren- 


EXECUTORS 
TRUSTEES 
’  AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

AWOIKT  A8  YOVR  EXECOTOR 

Crown  Trust 
.Company^ 

145  Sr. JAMES  ST.  MONTIVJCAL 


That  me.ont  that  the  new  fttiese-' 
niann  Cabinet  would  abandon  the  sys- ! 
t-ni  of  ninnins;  th-  sei  vices  at  a  loss 
for  the  benefit  of  liiisine.ss.  What 
tills  change  means  to  industry  is 
shown  by  the  fai't  ihai  in  the  l.aet 


THIS  BOND 

Yields .... 


slump  was  undoubtedly  due  lo  the  crippling  of  industry) 


in  Germany  through  the  tightening  up  of  the  Ruhr  {  j"®'  ®»®  ""‘1®*’  Pr«sent  conditions,  we  do  not  wish  to 
occupation.  Much  of  it.  however,  was  the  tiired  result!  '’®  ''onsldered  as  giving  the  operators  any  more  credit 


of  the  Internal  coUapse  due  to  the  fall  of  the  mark.  | 'b®"  the  miners.  When  all  Is  said  and  done  «“'b>'acite  ;  ousiy^hus.ness  oi 
AA’here  the  standard  of  payment  could  fall  over  night  j  mining  in  the  United  States  caiT  hardly  be  con- j  tnicuiation  systc 


In  f'itf'Ct  witfi  th^  fflft  tbnt  ^iinulT-'in'^-  Jii*t  now  tnr  a  knowlrde^p  of  niar- 
fuisiy  business  of  all  kinds,  whoicsat-  ket  aff.dii's  or  dll  ignorance  of  them 
and  retail,  went  over  to  the  gold-mark  res„it.s  findllv  in  profits  Is  sometimes 
cnlrulalion  system.  Tho  niark  '  ,,  .t  iii  miit. 

rontinu^.s  to  ho  n?od  as*  a  me»iiuni  of  Unistmtofi  p\pn  in  th€‘  sanif*  family. 


Inside  Stories  of  the  Street 

K.NDAMX:  AM)  not  KNOAVING  thought  I  knew  what  work  was.  I 
Jii.sf  how  f.ir  a  knowledge  of  mar-  "‘’''b®*!  in.v  way  from  the  bottom,  but 

.....  .  .  PVAt-V  othA.'  ioK  T  A..A..  Vn..  .. 


everj’  other  job  I  ever  had  was  a 
sinecure  compared  to  this," 

AA'hile  running  steel  in  AA’ashing- 


fo  one-half  or  one-third  the  value  of  the  prevdous  day,  j  ®*''®''®f'  anything  but  a  colossal  ti  ust,  and  beside  it  p„9m7nt*  h!?t  an  miccs'^ndTlTEerare  i  Th>  matter  w.is  befng^'^disr^iis.sed  '  Replogle  ate  his  dinner  at  2  a.  mi 
bufclness  transactions  could  not  long  vonflnue.  For'  'b®  Standard  OH  is  hardly  more  than  a  puny  imitation.  |  calculated  in  gold.  'around  a  lor, a!  ticker  the,  other  da^^  /ban  not.  Heseld^om  left  , 

months,  and  even  for  years  huge  profits  could  be  made 


alculated  in  gold. 

Stable  Money  Tcehnifine, 


while  awaiting  the  domestic  readjustment  of  currency 
to  its  position  according  to  international  exchange.! 
To-day  wages  and  prices  of  commodities  automatically  i 
adjust  themselv’es  to  each  successive  .slump  in  exchange. 
One  heed  hardly  fear  a  lengthy  triumph  of  Commu- 


Illostrating  the  Go-Get-It  Typo.  !aJ’;;rt^u^''’"Vhe /’^  rr^u's^nlllc^o 

business  world  ha.s  received  almost,  hs  Kroat  a  1  a  m^Tr 

shock  as  the  Greeks  at  the  demonstration  of  rho  .  h'?inatite.  thp  buyoi  pay;*  rhis  iirio 

I  m  paper  marks  at  tho  dav  s  o’xctMne 
strong  arm  methods  by  Mussolini  of  It^y.  He  luayiof  sterling.  hav 

Va  4At*tvkAH  /Mifefon/Hnar  AvamrtiA  /^f  f’rtA  “ii.rt.  J^i'^iepted  tho  k#»>  PVStf'm.  Th^ 


nlstic  principles  In  Germany,  if  indeed  the  movement  ^  termed  the  outstanding  example  of  the  gold-mark  price  niorr 


p  when  one  ppeuker  pointed  out  that  !  ®^'^'®‘'  midnight.! 

for  .?onie  year.?  he  had  tried  fo  make  ,  b«en  tbe  same  man 

nd^ca\c°  ®  ''®''.''  close  .study  of  trend  and  mar-  ]  ®*“®®’  «  -  «  i 

n  .ucFi-  ket  possibilitiep  ;ind  had  jumped  in  |  »  M  I 

,9'®  from  time  to  lime  and  t.-^ken  blocks  '  LANDLORDS  INT. 

uVan'ec  securities  which  he  felt  certain  ...  «  i.  *  * 

s  hflVA  wero  bound  to  make  a  good  profit  "  minister  of  the  Crown  has  sold 
They  for  him.  At  times  he  did  make  some  '  b'®  estates  to  a  limited  liability  com-  . 
maFkr’t  ®'‘'®  ♦ui'ns  in  the  market,  but  on  ®  London  letter,: 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  "Tn  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 


established  IfllO 


makes  any  real  headway.  This  second  collapse  should  ">«b®b  'ndlvkiuals  or  ®®rPora-  cm-responding^.o  th«  other  orrasion.sre  had  suHered  some  ‘I'most  all  the  capital  stock  is,  established  imo 

enable  the  Allies  to  draw  up  wIlU  little  delav  a  repara-  While  hi,s  Corfu  aspirations  were  cut  short,  be  lation,  h«..-,i  ,7,,  t'h-  .i-pr-iati-,,  very  heavy  los.ses  and  on  balance  he  '  beW  by  himself  and  his  wife.  The  j - 120  St.  Jame$  St.,  Montreal - 

tions  '(Settlement:  provide  a  beaten  Germany  with  an  «®'^®  ^nd  hoM  it  j  dot,  "r“rx;hTng/‘‘'  'Tmr?';'^-o',n.;:lli;;‘'  bad  not  done  very  well,  '  onll  nari  oftb^rAT^'f  - - 


On  the  Whole,  the  League  of  Nations  has  cut  a,  rather  1 
sorry  flginre.  and  the  aibsence  of  any  roa.l  power  behind  I 


...  .  .J  V  .  /-•  J.,-  mav  vet  seize  Flume  and  hold  it.  ,  the  paper  mark  a.s  .shown  hv  ih-  day’.s  i.-j  J.  .  vpi'v  well  '  >‘®sult  is  that  taxation  is  lightened.  '. 

tiOns  Settlement:  provide  a  beaten  Germany  with  an  ,  A.  ..  ^  I  dollar  exchange  Thn?  a  commodity  '®'.'  "Plb  '  onlv  that  part  of  the  rent  rofi  which'' 

international  loan  that  wou'ld  re-establish  a  new  cur-  O"  'be  whole,  the  League  of  Nations  has  cut  a  rather  |  ja  „„o,ed  .'J®''''-®®!-  "  Va'ivm  no,?  ,  bis  wife,  who  he  pockeLfl^ing  suhleS‘[o^inconm  !  * 

renev  on  a  more  or  leas  gold  basis:  remove  the  war  'be  absence  of  any  rea.l  power  behind  |  ®  ap^^oMma.-iy  <  tax.  A  coosiderable  m.mber  of  land-  '  I  Name 

camp  from  Ute  Ruhr,  and  start  industry  in  Europe  and  'be  organization  capable  of  compelling  pe.ice  m  dcr,-cia,M  reported  to  have  taken  '  " 

in  Canada  and  In  the  United  States  on  a  more  solid  and  thwarting  war.  is  hardly  promising  for  'ai  speedy  devol-  j  ^.y  number  yith  which  ,he's:,7,d  price  jo,  ten  shares  she  made  a  prac  ce  '  7'“'’  L 

heaHhiAc  h««i«  than  it  ha.«  enieved  fee  nin»  Inna  veat-s.  «Pni®nt  of  an  atmosphere  that  Will  permit  Of  a  settle-  of  4  marks  l.s  muitipiied.  I,,,.  ..  •  ^  ®  rd,a7es  b'^'^bing  up  large  X- -  7  - 


SEND  ME  CIRCULAR  C-l 


camp  from  Ute  Ruhr,  and  start  industry  in  Europe  and  'b®  organization  capable  of  compeHlng  pe.ace  277:1  a!? ’7,,'!: 


healthier  basis  than  it  has  enjoyed  for  nine  long  years,  opmem  01  a.,  yua,.  «...  pc......  a  e.-,,,- 

_ _  men!  of  squabbles  In  Eairope  and  a  restoration  of  fav-  I 

_  ,  .  .  orable  conditions  for  national  industrial  development 

Bank  Auditors  One  Key  to  Situation,  j  and  international  trading.  i 

T  F  the  discussion  that  has  been  going  on  in  the  press  j _ 

and  elsewhere  for  the  last  few  weeks  has  shaken  | 
public  confidence  in  the  intrinsic  soundness  of  Canadian  I 

banks.  It  will  have  done  damage  where  damage  is  not  j  Cflllfldian  COfll  CuStOlTlCr 

deserved.  In  general,  however,  we  feel  that  an  honest  _  ,  , 

endeavor  Is  being  made  by  the  press  to  find  out  and  '  _ _ 

to  have  the  public  find  out  and  bank  men  as  well,  ...  I  ,  .  . 

*  .  Canada  is  moving  to  secure  a  supply  of  coal  wliicV 

Where  some  provisions  can  be  made  to  provide  against  wiii  make  her  independent  of  the  United  etates.  uei 

the  recurrence  of  undoubted  weaknesses  that  had  de-  ca7aX''may'h^  rou7hb’77cribed“"  s^yin'rfn  the'^.i.R 
veloped  In  the  case  of  individual  banks.  The  insistence  die  of  a  line  three  thousand  miles  long,  with  her  mitiv. 

.  _  .  .....  coal  supplies  at  each  end  of  that  line.  A\  hen  th-  Kt 

upon  the  punishment  of  those  responsi-ble  has  been  I.awrence  is  open  for  navigation  coal  can  he  oarri-d  hv 


AA’ages  Suddenly  \dv.Titre. 

This  system  has  led  t-  a  rapid  rif 
in  gold  wage.e.  During  le.  -nt  years 


of  picking  up  as  many  shares 


estates  in  order  10  pay  taxes,  and  ' 


Our  Canadian  Coal  Customer 

(Editorial  In  Wall  Street  Jaumal.) 


Ida  is' moving  to  secure  a  supply  of  coal  which 


I  wages  in  gold  .shares  before  the  last  split-up  oc- 

j  t'en'^days*^  hack.*’ when  the  dolalr  w^as  i  ®”''''®'''  had  gone  .steadily  on 

i  qu'.ted  4.800.000  niai  k.s.  Rerlin  skilled  since  then  and  had  acquired  a  small 
!  workmen  were  i  block  in  the  70  p,  another  in  the  SiVp. 


hei”  s'^Tvi'ne  *  Power  as  others  are  now  expected  to  follow 

her  savings  would  permit  at  the  puit. 
time.  She  started  originally  with 


THE  TOrXGER  fOOLIDGE. 

There  is  no  abatement  of  the  flood 


not  anv  npp&oni)!  nnimiic  in  vTcn’  Triif  6in>n1v  I  wflilPr  from  Nov'A  ScotiA  to  ^lontr^fll  foi  &  dollfli  ft 
aone.  not  vntn  any  personal  animus  in  Mew,  nut  simpiy  Canada  dvawa  her  anthracite  from  that  section  rf  t 


because  there  Is  an  almost  universal  consent  that  the  pcnnsjlvania  hard  coal  region  known  as  the  Wyt-mine  "hich  iVttie 

guilty  escaped  in  the  Alerchants  Bank  case,  and  a  feeling  th“"Dom'inmn''Fimi ®Board  oV  caifada'y^t^  $4  a i  ?o"ono.oofl  marks,  or 


r  ;mr''efghr-hour''da''y.  wlfuri'was 'abou:  P'“’'  ^be  '  Coolidge  Stories  which  have  been 

S’’  70.  Thi.s  was  mu,  h  higher  than  bad  never  bought  any  other  stock  in  circulated  since  the  sudden  elevation 
the  pre-war  wage  tn  N-vemher.  her  life,  hilt  this  one.  and  did  not  f'oolidge  to  the  Presidency  of  the 
-  irhor‘fVn''to^fiOc"Vdav‘‘'’"’Th‘'e'^  '®b®  fbcr.  because  she  ' '’ii"®f>  States.  Some  reveal  a  side 

,-h  hUh  wages  will  he  maintained,  be-  WHS  satisfied  from  the  beginning;  o'  'h®  man  which  is  not  often  m ; 

iVri  cause  when  the  mark  exchange  falls  that  the  profit  she  had  made  was  ;  ®'  '''®“ce  today.  , 

i  T  I  and  Autmnaticai’rv  on*  nn  index^'vsltvm  ®no'‘^b  for  her  to  Slay  with  it.  j  The  younger  Coolidge  was  a  great 
vZ  I  without  any  negotiation.  Coal  min- j  ‘be  outcome  of  the  respective  ;  Practical  joker,  evidence  of  a  keen 
I  ei-.s  are  being  paid  a  gold  wage  four  transactions  was  that  in  one  in- !  sense  of  humor  lurking  behind  to- i 

Pv  ,  times  highe^^^than^^  the  a\ erage ^^^of  nee,  ypj.y  little  capital,  a  j  day's  reserve.  .4s  a  schoolboy,  “Cal"  j 

standard'^Ruhr'  coa'i'"  (Foe'rderkohiei!  bandsome  profit  had  been  made,  and  a  cousin,  with  lamentable  disre- 
ne' which  in  1914  cost  12^75  marks  per  whereas  in  the  other  case,  with  the  sard  for  the  principles  of  law  and 


Dominion  of  Canada 
Refunding  Loan  1923 
Sfo  Bonds 


VaVl’py! 'ind"*th™Vost  for  rail  transport  is  estimatt^«i  Uv  i  «’V  rCrr^nt  at  times  of  very  consid-  N^"der.  hols'ted  a  donkey  one  dark 

the  liominion  Fuel  Board  of  Canada  at  $4  a  ton.  It  Recently  coal  was  more  amounts  of  money,  it  had  been  nls:ht  to  their  second  floor  school- 

t'o^'p^:',:i:^arttvice  «?  dra,-  as'm  England.  to  get  the  balance  on  the  n,om.  The  donkey’s  eager  a.ppe- ; 

ftUo  that  the  proposition  cuts  both  ways.  In  remarking  '  ,  of  the  ledger  and  in  be-  tlte  wrought  havoc  on  desks  and  i 

that  ths  prejudice  In  favor  of  United  States  aiithra-itc ;  ^  •'■“■B®’’  ’  tween  times  there  had  been  days  blackboards  and  resulted  in  a! 


that  because  of  the  collapse  in  the  Government’s  at-  ’"f®''®?’'"*.?.',’  w®*®-  from  the  *ame  rep 
.  .  -  whole  thing  is  a  question  of  transi 

tempted  prosecution,  encouragement  has  been  given  also  that  the  proposition  cuts  both  ways 


to  laxltv  In  baokine  methods  In  other  onarters  The  ^bat  the  prejudice  In  favor  of  United  fatates  a:ithra-itc ;  9 ”  tuecn  times  there  had  been  days  blackboards  and  resulted  in  a 

to  laxity  in  nanaing  metnoas  in  Oiner  quarters.  The  ^e  overcome,  the  Fuel  Board  says  that  it  oxistcl  in  |  Railroad  rates  early  this  week  were  when  there  was  consirienhlp  wnrrv  Uearchina  inoiiirv  bv  school  author- 
faallng  that  the  Bank  Act  should  be  enforced  even  to  Manitoba  until  the  war  gave  Alberta  coal  Its  ch.ance  and  on  a  kev  system,  which  made  them  owiri<F  to  thA  a,  .•  ®  a  ^  orrj  |.earcmng  inquir>  n.  scnool  autnoi 
.V  ‘ -f  .  .  .V  .  <  eiuoiceu  even  to  Canadian  western  coal  Iftis  driven  American  '  ?  SddOOn  fold  those  of  1914.  The  dol-  ;  'b®  drastic  declines  that  ,  Hies  but  the  culprits  were  never 

ui6  extent  of  the  imprisonment  of  those  guilty  of  viol&t-  anthracite  out  of  that  region.  |  j^j.  (Exchange  was  then  5.500. nort.  and  had  occurred  in  the  value  of  securi-  suspected. 

Ing  Us  provisions,  is  surely  a  reasonable  attitude,  and  J''o71-^^ada"3n\4''meric1t*n"am*'m-acUe.^^r'^  rates"‘’weri' high"?  fhan  ; '  During  his  college  days  “Cal” 

one  that  is  dictated  from  no  hostile  but  from  a  tho-  Board  suggests  that  this  is  available,  but  not  f  .!•  the  i  before  the  wai.  I’assenger  fares;  •  bearded  with  the  family  of  an  estim- 

rouehlv  friendly  snlrit  three  coldest  winter  months.  ''’]l®''®  navigati-u  :  wpre  doubled  on  September  20,  and  ;  ,  .  ngpi  n(  i  i-  able  gentleman  with  a  great  passion 

rougniy  rrienai>  spirit.  be  secured  the  hard  coal  of  south  Wales  can  i'e' again  fourfolded  to-day.  so  that  they  i  '»•  *-  *‘tl  LDt.LL.  haao  nf  which  he  irAnt  a  larPA 

As  we  have  remarked  before  the  most  effective  and  transported  acioss  the  ocean  from  Swansea  for  Jz  14  a  arp-nowfortv^fold  dearer  than  a  fort-  .  ,  uo,,.,  oi  vv  nitu  ue  aepi  a  large 

AS  vte  nave  remaraea  oenore,  me  most  eiiecuve,  ana  compares  favorably  with  the  $4  a  ton  i  nT^ht  back,  though  the  dollar  ex- i  D.  Repiogle  5  retirement  from  assortment.  AH  was  peace  between 


Board  suggests  that  this  is  available,  but  not  f -r  the  i  before  the  wai.  I’assenger  fares- 
three  coldest  winter  months.  Where  free  naviRati-u  !  were  doubled  on  September  20,  and; 
can  he  secured  the  hard  coal  of  South  W  alss  can  i'e 'again  fourfolded  to-day.  so  that  they  | 
transported  acioss  the  ocean  from  Swansea  for  82  14  a  are'now  fo^t^''-fold  dearer  than  a  fort- 


J.  I-  REPLOGLE. 

Replogle's  retiremc 


During  his  college  days  “CaJ” 
bearded  with  the  family  of  an  estim- ' 
able  gentleman  with  a  great  passion ! 
for  dogs,  of  which  he  kept  a  large , 


15th  Oct  193S 
or 

loth  Oct  1943 


HV  offer  our  services  for  the 
purchase  of  these  botids. 


G.H.RAINV1LLE&C0. 


145  St.  James  St. 

Montreal 


’  /  ton.  which  at  least  coniparet;  favorably  with  the  $4  a  ton  i  niirht  back,  though  the  dollar  ex- j  Kepiogle  s  retirement  from  assortment.  All  was  peace  between 

Indeed  the  only  method  to  restore  public  confidence  at  railroad  freight  from  the  Pennsylvania  coal  fji^id*  It  U'hange  haa  eince  i  i5en  only  ::oo  per  '  the  presidency  of  the  Vanadium  Cor-  dogs  and  students  until  frankfcrls 

th*  present  time  is  for  the  Minister  of  Finance  to  in-  Uniud**su?cs‘‘for' rir.at  class  mailing  fate  is  to- !  3°^  Umu’Mr*  tT^  dinner, 

dlcate  his  Intention  of  making  a  thorough  investigation  and  Montreal,  and  even  Ottawa,  have  so  indtdentlv  as-  Idav  seventy-five  fold  that  of  August  i  ,  ^  ^  tiepiogle  went  Then  C  al  led  a  demonstration, 

-  - ■*  ■  ^  I  down  Washington  as  director  of  knife  under  table,  making  a  noise 


into  the  affairs  of  The  Home  Bank,  as  an  evidence  that  *^"'canada 

the  Bank  Act  on  the  statute  books  is  a  real  measure  but  our  Ub 

license  law 

ci  protection  just  because  it  has  to  be  enforced.  we  are  con< 

pgrhgpB  of  late  an  important  body  attached  to  the  8“'***” 


to  any  class  in  the  shape  of  low  rates.  ,  He  said  once  to  an  acquaintance:  “1 1  to  prove  that  none  were  missing. 


The  Financial  Timea  i.  printcc  .1 
publlahed  at  33$  v'ratg  street  W’«l 
Uontrsai  b>  Ths  Ikloatreal  FinaDcl 
Times  Publishing  Coiabaay.  Liml 
aA  lilontreaL  Busioaaa  3liuiAg| 
David  Burnalda  I 
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The  Pioneer  Appraisal  Organization  of  Canada 

■atatslidHed  190B 

DtHING  the  past  seventeen  years  we  have  appraised  some 
FI\E  TIIOI’SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Corresaondanee  Invitsd 

Head  Office  -  364  University  St, 

TORONTO 
Royal  Bank  Building 


is  the  thief  of  time  ! 


The  controlline  interest  in  the 
Imperial  Life  Association  is  beins 
sold  by  n.  c.  Cox.  president  of  the 
Canada  Life  Assurance  Company,  to 


across  Canada,  accompanied  by  a  I 
number  of  directors,  will  arrive  back  ' 
in  -Montreal  early  next  week.  ! 

,1.  K.  L.  Ross,  who  rvas  a  member  ! 
of  the  party,  left  it  at  Vancouver! 
with  the  intention  of  making  a  spe¬ 
cial  trip  to  -Alaska.  I] 


I  Roy  ,M.  AVoIvin.  Eresident  of  the 
•  British  Empire  Steel  Corporation, 
!  spent  the  past  week  at  Sydney  and 
!  Glace  Bay,  inspecting  the  various 
[works  of  the  company.  He  was  ac- 
|roiniianied  by  Geo.  F.  Dowms,  the 
'Prominent  .-Vmericau  steel  man,  who 
I  is  becoming  very  closely  associated 
with  the  big  Canadian  concern.  In 
the  party  were  other  American  inter- 
e.sis  who  had  been  asked  to  make  a 
special  study  of  the  company’s  prin¬ 
cipal  departments. 


DEATHBED  WILLS 
are  seldom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drarvm  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

When  you  have  signed  « 
carefuiiy-planneci,  well- 
drawn  vidll  and  deposited 
it  in  a  safe  place,  you  feel  a 
satl^ction  imposaible  be¬ 
fore.  Youlive  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  be 
performed. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Heii>art  S.  Holt.  .  .  Presided 

A.  J.  Brown.  K.C.,  -  Vict  Pnsidtta 
F.  G.  Oon«ld*on,  Gettttl 


Strong  Position  of  Toronto  Rail¬ 
way  Accentuated  by  Court 
Decision — Increased  Attention 
to  National  Breweries — Indus¬ 
trial  Alcohol  Benefits  From 
Dividend  and  Bonus  Payment. 


-  Montreal 

NEW  YORK 
E4)uitable  Building 


At  a  meeting  of  the  bo.’rd  of  di¬ 
rectors  of  (  hemical  Products.  J.’mit 
0,1.  Toronto.  F.  L.  Culver.  Prc.Cden 
!  of  Braver  Mines.  Limited,  and  Kirk- 
!  land  l/iike  Mines.  Limited,  w.n.-  elect¬ 
ed  president  for  the  cune-.:  yc.i:-.  F.  j  Sir  Vincent  Meredith,  Bart,,  Presl- 
H.  Collins  was  elected  first  .  icp-pre-  dent.  Bank  of  Montreal,  who  has  been 
I  s: dent  and  R.  J.  Copeland,  .  ccon.i !  spending  some  weeks  in  I.ondon  and 
I  licc-president.  |on  the  continent,  is  expected  hack  in 

_  I  Montreal  the  second  week  in  Octo¬ 
ber. 


A  number  of  interesting  features  '  1^ 
developed  in  the  local  stock  market  ||p 
I  .situation.  The  announcement  of  the  1^ 
decision  of  the  higher  court  regt^^- 
ing  the  Toronto  Railway  ardvltration  1^ 
nattirally  came  in  for  a  good  deal  of  1^ 
attention.  In  a  general  way  the  de-  1^ 
c  is  ion  was  strongly  in  faivor  of  th°  1^ 
Toronto  Railway  Company  and 
strengthens  the  position  of  the  com-  1^ 
pany  in  whatever  final  settlement  Is  IbD 
to  he  made.  There  was  a  dt'ducTion  [H 
made  for  the  value  of  the  c'ompan>  s  ' 
office  tniilding  at  the  corner  of,  IS 
I’hurch  and  King  streets  in  Toronto.  • 
hut  on  the  other  hand,  it  retains  | 
ownership  of  the  building  an-d  it  will  i 
he  one  of  fhe-assetS  which  will  still ,  jj'jp' 
have  to  be  realized  on.  i  a  : 

Following  the  announcement  the  ;  £<aw 
stock  had  a  very  good  advance. 
l-,ater.  however,  there  was  a  report 
that  the  city  would  again  appeal  the 
derision  and  this  ha^  the  effect  of 
hurting  trading  to  a  considerable  ex¬ 
tent.  It  does  not,  however,  aifcct 
the  position  of  the  shareholders,  who 
ire  .staying  with  their  .seeurPlos  un¬ 
til  thf  final  adjustment  is  made  and 
it  is  quite  evident  that  the  company's 
po.--ition  has  now  been  greatly  im¬ 
proved  by  all  the  recent  develop¬ 
ments. 


Your  Doctor^s  Advice 

when  he  tests  your  blood  pressure  and  you 
tell  him  you  are  worn  out  with  business,  would 
be  to  take  a  vacation. 

Possibly  you  have  never  realized  how  readily 
this  can  be  arranged  through  turning  your  in¬ 
vestments  over  to  the  Agency  of  this  Com¬ 
pany — that  wherever  they  may  be  located,  our 
Branches  situated  throughout  the  Dominion, 
can  ably  look  after  them. 

Relieve  yourself  of  those  burdensome  details  by  ap¬ 
pointing  The  Canada  Permanent  IfruBt  Company  as 
your  Agent 


i  J.  Graeme  Wat'son  h.is  been  elected 
|t’i  membership  of  the  Toronto  Stock 
I  L.vchangp.  Mr.  Watson  is  w(dl 
known  in  local  financial  circle.<;  and 
I  l.i  a  rnember  of  the  firm  of  Watson 
[Mallacc  «t-  t'o.,  Limited,  with  ('ffices 
I  In  the  Trusts  and  Guarantee  Bldg.. 

'  Toronto, 

Matson,  M'altace  Company  are 
dealers  in  G^nernmcnt.  iMuulcipal 
'and  Corporation  .-'Ocurities  and  by 


^i^^aPeDMAN^ 

C*cipitcxl  Grxe  lyTilliorx^Dollckrs 

Toronto  Street,  Toronto. 

Manager  Ontario  Branch  -  A.  E.  HESSIN 


T).  11.  McPOl  (,  \1  I 


Howard  l\IcT,el’jan  ha.:  pppn  ap¬ 
pointed  Fnn-lnrial  Manager  of  the 
Nnion-i!  T.ifp  for  New  Brunswick, 
with  headquarters  at  .St.  .lohn. 


D  H.  McDougall,  who-se  re.-iiina- 
tion  as  vice -pre.'-i dent  ot  Bi  iil.::li  1  :i  i 
pile  Steel  Corimration  wa.s  ainioiim 
od  recently,  is  aihout  to  eiiu  ;  the 
field  of  consulting  eiigim  eriiig  an-1 
will  open  offices  in  Montreal,  New 
York  and  Vanc<iuver,  but  will^firsi 
take  a  short  ^taration. 

His  private  mining  interests  a.ri' 
continent-wide,  and  ilicr-e  with  bis 
consulting  business,  will  occupy 
most  of  his  time.  Then'  is  .satis- 
faclion.  however,  in  tlie  knowledge 
that  he  will  stiil  be  a\ailaii!c  ui  a 
cons-'ilting  capacity  to  British  I'm 
pire  .Steel  Cor)Kiraiinn,  on  the  Board 
of  which  he  continues. 


Canadian  Connecticut 
Cotton  Mills  Limited 


An  Announcement 


President  Roy  Wolvin.  of  rbe  Brit¬ 
ish  Empire  Steel  Corporation,  ac- 
companit'd  by  D.  IT  Mclioticall,  and 
the  new  vice-president,  George  F. 
Downs,  la^tp  president  of  Lackawan¬ 
na  Steel  Co.,  and  some  .\mer1ran 
steel  men  are  at  S>  dney  conducting 
an  inspection  of  the  property. 


Aftivity  in  Breweries, 


^  Cumulative, 

/  Participating, 

0  Sinking  Fund 
Preferred  Stock, 


bo>M<S.  Dohorty-hdsson 
(i'o.,  Lid.,  boft  to  an- 
iioiinco  to  fbc  public  that 
they  biivo  ostablished  offices 
at  .U  Kinji  Street  East,  To¬ 
ronto  (Third  Floor,  Victoria 
Huildinft),  and  are  prepared 
to  deal  in  Govern  men  t. 
Municipal  and  Industrial 
Securities. 


,1,  GRXI  M)  WtTSON 


t  iipltnllraflon  —  There  nre  no 
bonds  ontsInndinB.  the  sh.ore 
<-iipil!ill/!itlon  ronslsttnc  of 
jl.'t.oon.ooo  I’referred  nnd  Sl.- 
BOtt.OOO  <  nmmon  '•lot-k.  The 
I'referred  '•tori.  Is  on  n  ret'i- 
l»r  dividend  hiisis  of  g-v- 
terly  nnd  Is  l  ,  In  nrreiirs  »s 
n  resnit  of  .-idvorse  ronditions 
of  the  l>iisinrss  in  ItUIO  nnd 
early  In  lO-l. 

Seeurify — 4  properly  value  ot 
?t.46r..1.ai.  n,  tvell  as  eiirreiit 
assets  of  ahoiit  .SI.fHHi.mMI  after 
dedurtinn  enrrent  liabilities, 
ot  \,hieh  amount,  nhoiit  .41.- 
g.'O.OOtl  Is  in  rush  or  \  ii-lory 
nonds. 

Famines — For  the  year  ended 
srp,.  nth.  in22.  after  dedm-t- 
Inc  a  SIO.OOO  defleit  tor  11*21. 
the  e'ompiiny  r  imed  oier  Sl.- 
oon.oot*.  or  about  .'Itl'T  on  the 
PrrferrefI  4,ork.  'I'liis  year, 
the  enrnines  ,,111  uinonn,  to 
approvinmtel.v  etlO.tMH*.  or 
about  I.V  on  the  Preferred 
.4toi-k. 

Return _ This  sfoek  at  to-day's 

market  price  ,  lelils  over  n..1t>' 
and  «-,»nsiflerine  that  It  is  i'd"' 
In  arri-ars  sli«»u1fl  si  ll  elose  to 
par.  'I'he  possiliilii.,  t>f  tlir 
payment  of  liai-k  dividenils 
plus  the  present  iiieh  .,  lelil, 
shoiilil  make  this  sti'ek  otf  iii- 
teresf  to  ln,-estors. 


fbc  .Tcqtitsitlon  of  n  .cc.it  on  flic  To 
ronto  Stork  EM'hnn.uc  they  will  have 
.adriitiotial  lariliiic.-:  for  dr-iliii.,  in 
iiivrslmonl  sloi  k.s  anrl  fithrr  tccuri 
fhs  lislcii  on  that  Exrbango. 


E  W  Beatty,  K  C  .  Frcpidcnt.  Can¬ 
adian  Bacific  Railway  Company,  who 
has  liccn  on  a  trip  of  in.spcctlon 


panded  ptcadily  and  tho  oompanybas 
I'fcn  able,  with  its  larger  profits,  to 
areally  strengthen  its  finanrial  po¬ 
sition.  A  few  years  ago  there  wa- 
talk  by  interests  pretty  close  to  the 
,  eompan.,  of  a  po.svsihle  increa.-^p  in 
dividend.s  on  the  common.  It  is  not 
thought  likely  that  any  such  propo¬ 
sal  will  be  considered  at  the  present 
time,  1)111  on  the  other  hand,  it  is  felt 
that  the  po.sition  the  company  is  now- 
in  and  the  dividend  which  it  ir  pay¬ 
ing  should  warrant  higher  quota¬ 
tions  for  the  stork. 

-\n  indirat  inn  of  the  more  favor- 1 
able  conditions  for  the  Ijirgri-  iufw-l 
erie.'  was  afforded  by  the  announcc-j 
inent  that  the  directors  of  Frontenac  : 
Breweries,  lamited.  had  derided  to 
pay  off  in  e.tsh  a  large  proportion  ofi 
the  arrears  on  the  preferre-i  slot  ),  ol ' 
the  ((imp'-n.v. 

In.  the  ;'en(-i-,al  li.sf  Ott.awa  Bower 
!  came 


avy  Losses  to  Western  Farmers 
Through  Tie-up  in  Grain  Carrjang 


tinns  on  the  Exehapge.s.  and  among 
liond  hom-es  tlie  quotations  e.titali- 
lislied  ai  e  everywhere  rerognizod 
and  m.ide  Hie  basis  lor  Iraii.sartions 
w  iiether  of  buying  or  of  selling.  The 
invt-.stor  in  the  new  Government  loan 
ha-.--  a  gii.irnntee  from  the  outset  that 
w  tieneu  r  he  desire.s  to  dispose  of  his 
liond  he  ran  find  a  ready  mairket  and 
at  thf  hirli  market  iirlce  prevailing 
at  till'  time. 

From  the  natifuial  standpoint  the 
otfering  larrles  an  aiipeal  all  It" 
own. 


Estimates  of  Huge  Quantities  of  Grain  Being  Held  Up  in  Upper 
Lakes  Elex'ators  —  Attempts  to  Induce  Vessels  From  the 
United  States  to  Undertake  the  Transportation  of  Canadian 
Crain. 


Correspondence  Solicited. 


:Ta*w.  Minister  of  Tr.ade  and  Com- 
I  nieree.  lie  stated  that  his  e.iily  hopes 
of  I'.igher  rates  attracting  tlie  .-\ineri- 
li-an  owners  into  the-  <  anadiati  routes 
!  were  ta.st  waning. 

I  New  effort  -  to  gi  t  tho  Americ  an 
jlioata  to  Fort  William  were  made  in 
la  t-ii-eiilar  .sent  to  the  ownei-;  py  Hu- 
l-ecretary  of  tlie  Grain  Boarci.  It  1 
understood  the  simgc  .oion  was  nuidi- 
iHiat  Amerirnn  owners  would  not  he 
jsiili.iected  to  prosi  emtion.s  if  Hiey  tail 
!  ed  to  c-rmply  -with  the  I'lric  t  li'tti  r  ot  ( 
tlie  Ir.vv  with  regard  to  the  filing  of 
i  tariffs. 

Bit  hill  Im,,. 

■rs  at  Cleveianel  lic-ld  a 


Phone  Main  1683 


MANMNC  W.  DOHERTY 
I’rosidont 


CH  VRLE.S  n.  EA.S.SON 
A  it'e-I’ro.sicient 


in  the  grain  ean-ying  trade  this  viar 
.\n  I  till  vvnr.'t  has  .vet  to  c-omi  in  tlie 
ojiinion  of  .1.  II.  Rodeer.-.  a  prorii- 
neni  exporter  on  HTc  Winnipi--:  Gra  n 
EM-tiahge. 

Ill,  Rolirrt  .Magill,  secretai.v  of  ihe 
'  Exrhange,  staled  that  Hie  c.-.iilook 
was  very  Tiari,  and  the  situation  one 
for  wliicli  there  dii  i  ol  apiieai  to  lie 
•ati.v  immoitiate  sijliiiion.  lie  is  a 
former  chairman  of  the  Boa'd  of 
Grain  Commissioners  and  irpilleci  to 
hr  the  greatest  auHntr’ty  on  grain 
marketing  in  the  ci,".iuiry. 

l.VUHKMHIO  Rilshrl,'  Leil, 

<  onimissioner  .Ma'thew  Snow'  of 
Grain  Board  estim.ilvs  'riit  unRs. 
the  Ameeiic-aji  hoat.s  come  into  I-'oit 
'William  and  Fort.  Arthur.  Bicro  vvill 
lie  1  .Vi.OiTq.OOO  bushelt,  of  wheat 
snore  than  half  the  exporf.ahlc  .siir- 
lilus-  left  in  the  handb  ol  thi  vf.ii  m- 
ers  when  navigation  clo.ses. 

Tliere  is  going  to  be  a  blockade 
this  year,  the  shippers  .soy  It  i.s  not 
going  to  be  at  the  .-\Hantic  S'-aiioatel 
nr  at  the  eastern  railway  terminals, 
but  frcim  l-'o-rt  William,  extending 
right  liack  to  the  farm.s.  TTie  wheal 
grower  is  gcjing  to  he  compelled  to 
test  his  theories  about  s-iower  and! 
delayed  markei.ing  causing  an  in- 1 
crcise  in  prices. 

liutes  Soarinp. 

Meanwhile  cargo  space  on  the 
Great  I,akes  has  gone  soaring  sky, 
high,  and  space  in  Canadian  bot-| 
toms  is  at  a  premium.  Brokers  to-  j 
day  are  refusing  to  charter  any  fur-  | 
ther  grain  .'hipmenV'  for  September 
and  Ocf,ol>er. 

The  late  asked  from  Fort  William 
to  Georgian  Bay  port.s  is  fhe  rents  a 
bushel  and  t©  Montreal  Id  cents,  an 
advance  of  Ifid  per  rent,  over  pre¬ 
vailing  rales  of  two  weeks  ago.  IV>r 
an  Slniost  c-qual  ha.ul  from  Duluth 
and  Chicago  to  the  Bay  ports,  Amer- 1 
Van  hoat.s  are  askiing'  tw-o-and-a- 1 
half  cents  a  bushel.  | 

“Vets,  we  have  no  space  for  sale ' 
either  at  present  or  in  October,”  stat. 
f<l  Walter  W.  HaJl  of  the  Stand.ird 
Shipping  Company,  vessel  brokers, 
who  handle  the  boats  of  the  Canada 
Steamship  Lines.  “Frankly,  we  ex¬ 
pect  the  Canadian  o-wners  will  get  I 
still  higher  rates  for  their  cargoes 


ill  lor  some  increased  alien 
tion.  owing  to  the  teport.-;.  of  rc-'T- 
r.ingeniini  of  tlu-  financi.'  of  tin- 
company.  The.-e  plans  will  gpiaily 
:  educe  fixed  charges  and  in  tutn 
.-hou'fl  leave  laiger  earnings  avail¬ 
able  against  Hie  junior  sreurity. 

■Some  good  buying  of  Twin  '  :t> 
ai-o  developed.  This  issue  Jias  Icol-- 
f  1  attiartive  for  a  (1  per  cent  .-toek. 
but  had  been  somewhat  under  pre.  - 
.-ure  in  the  Wail  .‘•treet  maiket  clui- 
ing  the  recent  decline.  The  Fo!  i 
Company  is  contemplating  some  im¬ 
portant  exttnsions  In  the  terriuuy 
served  by  ehe  Twin  City  Compan.v 
and  it  is  felt  this  will  further  add  *o 
the  earnings  of  the  traction  sy.stem. 


•Mien  B  Fnrbe.s.  of  Hie  infe-rna- 
I  Iona  I  l-.anklng  house  of  Jt-i  rris.  Fev 
111  ‘  K  <  on))>an.v,  dud  .s-inlcienly  at  Ids 
hcu'ic  .lit  Crrc  i  nvv  ieh.  <  Onn.  Mr. 
Foilic:-  in  l.sril  lift  Hir-  prastice  of 
law  and  bc-c-amc-  .-is.soi  iated  will'  \, 
.W  llairis  H  Company,  in  fliic.i-;o. 
He  i-iitc-rc-d  the  lirni  in  i'lni,  tlu- 
name  licing  rtiianged  in  Bill  to  llir 
its.  I-’oflics  a  <  (in  Ip  an. V.  Mr.  Foi  1“ - 

wa.s  ,1  director  cq  the  Bankers'  Trii.  i 
Compaiiv  and  of  the  Cnited  Pi.iic; 
.\I(irt.g;ige  A-  Trust  Comp.inv  ot  \ew 
York.  j 


EXECUTIVE 


I  veciiHve  niili  siMTi“csfiil  mann- 
fiictiiriiig  record  desires  fo  enter 
into  eoni'idi'iilinl  iiegotiiifions  with 
reliiiiile  I'iriM  of  mamifnetiirers 
with  vic'w  to  iiiresfliic  consider- 
iil)le  cnpifal  and  assuming  partial 
or  complete  management. 

Vddress — tto\  fiiMt, 

I  art'  Einaiicial  Times, 
Mont  real. 


Mnntrml  t^tnrk 
I>Gh«jn;t 

fl6  >otr*'  l>:intr  \\ 

<  an. 


One  wild  can  nndertake  Hie 
proinoti  in  of  a  conipyiiy  and 
iincjerw  riting  of  .stock  of  same 
for  the  mannfai'turo  of  a  iiatenfed 
article  of  universal  use.  Amcmid 
required  from  .DIdO ,000.00  to  JfiOti, 
noo.oo. 

Box  310. 

I'iiiHncial  I'iincs,  Montrc.-il. 


I  ttill  Oiilv  (i'periit- 

The  man-a 
niec-ting  an-i  m  fused  to  accept  Hic- 
firoposalis.  Thrv  will  not  endanger 
the  firm  po.  ition  of  opposition  Hn  v 
iiave  taken  hcfnii  Hu  Inter.-'tale 
Comnierre  Commission  of  Hit  ir  own 
eciimtry  to  the  fdina  ot  tarifs.  "We 
will  only  operate  wlr’iin  Hie  law,” 
t.liey  have  adv '.  i  d  leie.-il  shipping 
brokers,  "and  the  law  mn.st  tie  .-ueh 
that  It  will  not  intei-feie  with  theae- 
e/pted  and  long-standuig  met.liodsof 
doing  business.  It  i-  <  learly  up  to 
Canad.a  to  amend  Its  l.ivv  and  tin  n 
there  will  tie-  ne>  difftcJiliy  ahoi".  get¬ 
ting  Ametie.cn  iio.rt  at  rea.sonalijc 
compeiituvi  pines' 

(Inly  \mcndid  hv  Barliiimcnt. 

Grain  shippei':  ri-ili/.e  it  is  iinpo.-:- 
.sible  to  annnd  the  law  until  Parlia¬ 
ment  meets  and  that  vv’ll  be  too  late 
to  rc-lieve  the-  present  tiiation.  “The 
only  remc-ily  I  i-.in  ■-<  f . '  eme  promi¬ 
nent  expoiter  .‘-aid  "is  lor  the  l)i- 
paetrnent  of  .liistii-  to  take  draftic 
action  and  deel.-m  -Miion  three  of 
the  new  Art  a.-  bcin-  in  restraint  of 
trade.  Then  it  ma.v  be-  tempeirarily 
suspended  until  iIk  i*'  amended 
by  new  legislation  ” 

Anedber  e  xporie  r  e  ' p-  esse  d  opinion 
that  the  leiss  to  tin  eoiiiiiry  through 
falltire  to  ship-the  wbe.-it  will  be  suf¬ 
ficiently  large,  it  jiresent  conditions 
continue,  to  warrant  the  railing  of  a 
special  session  of  I’arli-it-ient  to  deal 
with  the  matter 


Enlisted  Pevelopments, 

In  the  unlisted  department  Can¬ 
adian  Indu.strial  .Alcohol,  which  h.as 
been  somewhat  of  a  favorite  evei 
since  it  was  listed,  scored  a  furthei 
advance  to  a  new  high  level  Tiirit 
there  was  some  jn.stification  for  the 
advance  was  afforded  by  the  an- 
no'inceinent  by  the  directors  fhai  'n 
addition  to  a  dividend  of  I  per  cent, 
for  the  quarter,  a  bonus  of  2  per 
cent  had  been  deelared,  making  C 
per  cent,  for  Ihe  year. 

On  the  other  hand 


A.  E.  AMES  &  CO, 

Se.cutMes 
ystuhlished  ISft9 


The  20-year  6^  •>  *7  mort- 
gage  gold  bonds  of  the 
Canada  Housing  Corpor¬ 
ation,  Limited,  offer  to 
investors  the  opportun¬ 
ity  to  make  a  loan  in  any 
amount  at  any  time  with¬ 
out  loss  of  interest. 


THREE  GREAT  MARKETS 


Canada’s  Finance  Minisfcr.'i  have  from  time  to  time  in  the  past  made 
Loans  in  GREAT  BRITAIN ,  our  oldest  market  in  the  UNITED 
STATES ,  non>  a  lar^e  creditor  and  in  CANADA. 

When  the  Right  linn.  W .  S.  Fielding,  the  present  Finance  Minister,  had  completed 
his  previous  term  of  office  at  the  same  post  in  1911,  neither  he  nor  any  of  his 
predecessors  had  placed  any  bonds  tn  Canada.  Now  Dominion  Government 
Bonds  arc  held  about  us  follows: 

In  Great  Britain 
In  United  States 
In  Canada  .  . 


some  fairly 
heavy  liquidation  dfiveloped  in  Diw- 
I  den  Paper  common  and  on  tran.sac  - 
;  tinns  of  Ic.ss  than  30n  shares  the- 
'  stnek  sold  down  to  the  lowest  price 
it  tnnehed  since  it  was  listed.  It 
I  l-noked  as  though  very  little  support 
was  being  given  to  this  issue.  The 
romT*any  is  no-w  clo-sing  its  fiscal 
year.  ijatterly,  there  has  been  some 
disappointment  regarding  the  shovx-- 
ing  the  company  has  been  making 
with  its  new  paper  machine.  In  the 
month  of  .July  earnings  -were  suffi¬ 
cient  to  enable  the  company  to  get 
nut  of  red  figures  for  the  first  time 
and  it  was  expected  that  this  record 
would  be  maintained  Later  refnilts 
obtained  from  the  m'aehine  have  no* 
been  satisfactory  and  the  company 
has  gone  hack  to  reporting  losses. 
In  the  meantime  the  case  reserves 
have  been  cut  into  to  a  very  consid¬ 
erable  extent  and  it  is  .stated  that  in 
a  .=hort  time  the  directors  will  have 
to  consider  the  possibility  of  further 
financing. 

.-tmone  the  mining  issues  Montreal 
g  ciTitario  Mines  vva.s  the  most  actix'e 
feature.  Some  good  ore  Iiodieshave 
been  located  on  the  property  of  the 
comp-any  during  the  past  fe-w  weelts 
and  these  developments  have  had 
tlipii-  effect  on  trading  in  the  se¬ 
curity.  There  has  also  been  a  wider 
market  for  Teck-Hughes. 

Throughout  the  investment  district 
there  are  report.s  of  very  heavy  bu.v- 
ing  of  the  new  Iiominion  loan.  Gen¬ 
erally  speaking,  inve.stment  buyers 
were  concentrating  on  this  new  issue 
for  the  time  l-einK.  to  the  exclusion  j 
of  most  other  serurities.  It  was 
felt,  however,  that  a  great  stimulus 
has  been  given  to  general  investment 
business  by  the  character  cyf  the 
loan  and  later  on  further  trading 
would  develop  as  a  result  of  the  op¬ 
portunities  to  sell  holde-rs  of  the 
new  loan  otner  Canadian  securities. 


Canacia  Housing 
Bonds 


are  a  safe,  accurate,  depend¬ 
able  means  of  investing  in 
mortgages  on  improved  resi¬ 
dential  property. 

Price:  100  to  yield 
Write  for  full  particulars 


$336,001,469 

$210,933,000 

$1,935,931,576 


Pending  maturity  of  other  Bond  issues,  Canada’s  Finance  Ministers  will  make 
refunding  loans  (such  as  the  pre.se nt  issue)  in  whichever  market  will.  Just  prior  to 
.such  maturities,  he  in  the  best  position  to  absorb  them.  We  are  now  in  ihe  proud 
position  that,  for  this  great  loan 


Municipal  Rankers 

Sales  Corporation,  Limited 
34  King  Street  East 

TORO.VTO  3 


Canada  is  the  Best  Market 


of  any  country  in  the  world.  This  means  that  Canada  is  prosperous  and  well  able 
tn  finance  her  own  needs.  An  abundant  success  for  this  loan  will  be  a  great  adver¬ 
tisement  for  Canada  and  a  logical  stimulus  throughout  our  whole  business  fabric. 

Dominion  of  Canada  Bonds  are  the  most  attractive  investment 
obtainable , 

We  shall  he  glad  to  serve  you  in  all  matters  relating  to  this 
new  loan. 


SALE  OF  TIMBER 


Tender.ii  will  hp  rpcpived  by  the  un¬ 
dersigned  up  te  and  including  Mon¬ 
day.  October  Sth  1!12.3.  for  the  tight 
to  cut  the  timber  in  the  Tc-wnship  o? 
Irish,  in  the  lu.-iirict  of  ..\Ig..ina.  part 
of  which  has  been  damaged  by  fire. 

Further  information  may  be  obtain¬ 
ed  -upon  application  to  the  undersign¬ 
ed  or  to  Mr.  A  H.  Huckson,  Crown 
Timber  .Agent.  t?ault  Ste,  Marie,  On¬ 
tario. 

JAMES  LVONS, 

Minister  of  I.ands  and  Forests. 

N*  B, — No  unauthorized  publication 
of  thi.s  Notice  will  he  paid  for. 

Toronto,  September  14th.  1!*23.  ; 


S-year  S%  Bonds. 
Price  W  and  interest 
yielding  3.23%.  De¬ 
nominations:  $100 
and  upwards. 


ZO-year  -3%  Bnndt. 
Price  9S.Z$  and  in¬ 
terest  yielding.^.  t4')'c. 
Denominations  $100 
and  upwards 


Young  man  -"d 
emrod  in  rrodits,  line 
banking.  Willing  I' 
as  guaranW  to  ri  - 
Addrf'ss-  Box  3 


Transportation  Bldg. 

MONTREAL 


NLW  YORK 


CHICAGO 


TORONTO 


'lontroal. 
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INSURANCE 

We  act  as  General  and  iMcal  Agents  for  all 
lines  of  Insurance,  and  have  a  complete  and 
modern  Insurance  organization. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


Financial  Activities  in  Western  Canada 


HEGI>A*S  riTY  FARM  | 

0>  rROFITAHLE  BASIS,  i 

Rftcinn's  City  Farm,  which  has 
l)f  pii  in  the  coiirpp  of  dcvciopmcnf 
for  the  lant  few  ycar.s,  will  this 
year  pay  a  handsome  profit. 
There  are  700  acres  nnder  urain, 
of  which  iit.'i  acres  ai'e  in  wheat, 
and  the  yield  from  this  area  is  ex. 
peeted  to  lid  at  least  Imshcls 
per  acre. 


Grain  Movement  to  Vancouver 
Inspires  Strong  Hopes  in  B.C. 

For  Development  of  Industnes 


INSURANCE  FOR 
$6,000,000  HELD 
UPINVANCOUVER 


JOHN  M.\OGRE(;OR 


RAI.PH  I>.  RAKER 


(I  rom  the  Vicf.irhi  Riire.iii  of  The  Fiiiiiiicla!  Times.)  I 

Victoria  Major  1)  H  Martvn.  [  inKs  here  at  the  moment.  He  also 

!  exi)rr.s.ses  the  opinion  that  there  is  a 
fommiss.oner  of  the  Department  j  opportunity  for  mapufac- 

Indiistries,  who  has  Just  concliided  ''’j,|,|-era  In  electflcal  equipment  line.s, 
trip  to  Kastern  Canada  inve.ttieatin.e  I  the  Orient  is  constantly  de- 

the  pnssihilitie.s  of  scciirinc  capital  ,y,.3udin>:  increased  supplies  of  elec- 
to  .as-sisl  in  the  development  of  Hrit-  products  and  that  British  Col- 

ish  indu.strie.s.  stated  that  he  found  a'„n,(,|a  (s  in  a  mo.st  advantaaeous  po- 
tds:  and  trowinff  intere.^t  in  the  P'ai-  .oi;jon  to  enter  this  field, 
rie  jtraiu  movement  throu^Mi  the  port  i  "Ka.stern  financial  interests  are 
'  of  Vancouver.  realizine  more  and  more,”  asserted 

Ma,ior  .Mart.vii  states  that  the  west- i. Major  Martyn,  “that  British  Colum- 
ward  movenieni  of  nraiii  pives  coast  |bia  is  the  one  best  liet  in  an  indus- 
cities  an  unprt'r’edeiited  opportunity  j  trial  sense  and  that  sooner  or  later 
for  themiilllna  of  flour  and  otlieree-  this  province  will  become  one  of  the 
reals,  and  declire.s  that  tiu'  miMlnstimost  manufacturinst  regions  oft  aii- 
of  gtrain  is  one  of  ihe  greatest  open-lada. 


STOCKS  AND  BONDS 

C^anadian,  British  and  American  Securities 
Bouiiht  and  Sold  on  all  Principal  Exchanges 

Private  fVtre  connections  with  New  York  and  Toronto. 


OSLER.  HAMMOND  &  NANTON 

W  iiiiii|;>eg 


308  NANTON  BUILDING  -  -  WINNIPEG,  Can. 

Telephone:  A  1787 


INVESTMENTS 

Private  Wire  Cnnnection  with  !  Stocks  and  Ronds  hought  and 
New  York,  Montreal.  Toronto.  .sold.  Margin  acconnts  carried. 


coRREsrosorscr.  /.vt/ren. 


Galloway.  Gi.eary  &  Co.. 

Stock  Brokers  and  Financial  Agents 


Provincial  Superintendent  Claims !  ' 

Outside,'  '  Government  Thus  Business  Revives  in  Alberta 

Losing  Insurance  Tax  —  Brit-  ^  ri  s-O*  irhICf 

ish  Columbia  Electric  Pro-  LOnUltlOllS  JiCSt  OlllCC  i  i  A> 

perty.  _  _ 

(From  The  Vniieoiner  Riireiiii  of  Hie  Heaviest  Crop  in  Hi.slory  of  Province,' With  Excellent  Reports  as 
Fiiiaiiehil  Times.)  to  Liveslock — Crops  a  Strain  on  Labor — Loan  Companies 

Vancouver.  Violation  of  the  In-  Elxpect  <iood  Meeting  of  Obligations — Hail  Losses — Wheat- 

siirance  Act  w  a.s  eharsed  in  an  .action  c»„ 

in  police  enurt  hronsht  hv  .1.  P.  pool  Sta  ting.  _ 

'  . . .  . . . . .  . . . 

.panics  doins  business  liere.  with  Mdinonton  MlKiia  Kdmnninn,  falj;ary.  I, eihhridAc.  .Medicine  fiat  and 


to  Liveslock — Crops  a  Strain  on  Labor — Loan  Companies' 
Elxpect  fiood  Meeting  of  Obligations — Hail  Losses — Wheat- 
pool  Sta  ting. 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 

220  Rooms  220  Baths 

Centre  of 

Wholesale,  Financial,  Shopping 


«nd  Theatre  District 


Saves  the  Busy  Man's  Time  and  Money 


K»  E  C  F  T  N  A 


d^m  of7nsu,^n:;:"  nVe  la^Kc  em7:  <  .  O’-  . . . 

panics  doins  business  liere.  with  Mdinonton.  MlKiia  Kdmnninn,  t'alsary.  I, eihbridse.  .Medicine  fiat  and 
their  Vancouver  asent,  are  involved,  othc-  centers  t  i  pouiil,iii''ii  in  Alherla  all  report  pro.sperts  excellent  for  a 

i'"™-  ’■  '» 

lanrl  and  !hr  Kiro  TnFtiiranco  roin-  l>ointH  have  born  alreadv  cwiniiollcd  to  leplonisli  stocks,  and  oik  concerns, 
pany  of  t'anafla  ai*e  the  concerns  like  the  Muds  j.i’s  na\  '  onipaiiy.  have  been  sendinK  relays  of  buyers  to 
under  summons,  which  are  return-  Ma.stern  markets  to  secine  more  poods. 


A.  C.'Begg  &  Co. 

(Government,  Municipal 
a  (Corporation  Bonds 


Right  from  the  Mines 

LutCKt  News  of  Norihrrn  Mine 
Development.  I*nbli.shed  weekly. 

THK  minim;  At  Tllimi tv. 

THE  NORTHERN  MINER 


n  ‘%he"'’i)i-ovin'eial  official  in  his  in-  (Jovernerl  hr  experienee,.  in  the  last  three  or  four  years,  they  have  uof.KRS  ULIML,  VAXtOl  YFR.  R.F. 

hi.’cn  hiivina  this  \eai-  oul\  a;-  iieeil  dictated.  Imt  the  promises  not  only  of 

o','", l.',,.-:  . e,;  .n.,  - - - — - - 

ii'ifirtrio  uiimnfi  in  fl^ciflcd  1  Ill firovc lucn t  iH  tlif  c riTid i t If >11  of  li\esfock.  V-Ith  u  iHrftc  revenue  ’  ■  ■  ■  f 

‘where.  TheArt  stipulates  that  ail  to  prepare  for  the  :m.sie.st  fall  and  winter  of  the  la.st  half  MIDinrir  ft  Till  I  I  TI)  | 

:  policies  siftned  here  are  required  to  ,  lllDLUtA  (X  lULLlilH.  ; 

he  made  out  in  the  province  so  that  lle.i'.'  itr  >  .  ...  ,  Stocks,  Bonds,  and  Grain 

the  Department  may  have  a  complete  I  Im  sreat  \irlue  ol  .Mhei  ia  rrops  this  jear  is  that  they  are  ttniforuily  , 

cheek  on  all  business  written  in  the  fto.od  throushoiit  the  entire  proxime.  harrina  the  strips  lliat  were  hall-  Calgary  -  Alberta  ^ 
pitnvinee  in  order  to  collect  the  tax  svx'i'pt.  U’rom  ihe  farthest  nortiierii  point,  xx'liere  wheal  is  arow'u.  liown  i 

on  tireiniums.  if  ihe  interntitional  liruindary.  tlie  wlieat  yield  is  actually  tremendous.  Per 

'I'he  properties  covered  by  tlie  acre  yields  of  lu  to  .'ll'  hiistirls  are  quite  common  and  few  farmers  Jiave  ..  . .  -  .  .1^ — : 

polieies  are  salfl  to  he  in  excess  of  not  fields  which  will  run  .above  tljirty  Imsluds.  The  official  estimates  ' 

$i!,onu.n(m.  which  means  tliat  the  jdace  the  averaae  yield  at  about  21  liu.shcls  tint  when  threshina  is  finished  |  »  tj  ij  B  ' 

amount  due  the  Government  in  the  it  will  lie  siirprisins  it  it  docs  not  run  more  than  this.  'A.  M.  rlanson  Gx  GO,  Ltd. 


coBAi.r,  oxr 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


$2.  ii  ^  cur  in  f  '.uiiudn. 


!?2..'>0  «  year  in  I'niliMi  IStalos. 


Nations  Oil  Refineries  Limited 

PETROLEUM  PRODUCTS 

Noil’  operating  in  Montreal  East. 

You  have  been  asked  to  invest  in  Gold  Mines,  Silver  Miner, 
Oil  Wells,  etc.,  too  far  away  for  you  to  see  and  investiKulo 
yourself.  Here  is  the  bei^inning  of  a  Great  Industry  In  Oiir 
Own  City.  Invest  and  SF.F.  your  Money  put  to  Work. 


W.  M.  ROBSON 

Room  721,  Canada  Cement  Building 

Phone  Uptown  6126 


form  of  taxation  is  no  8m,all  amniint. 
I  In  an  interview  here  Mr.  Douslier- 
ty  stated  tliat  his  Department  was 
tifthtenins  np  the  enforcement  of  tlie 
j.A(t  and  th  t  the  iiresrnt  prosecution 
'  was  in  line  witli  tliat  iiollcy.  lie 
further  declared  that  further  action 
would  lie  taken  at  once  again.st 
other  agents  <loing  business  without 
licen.ie  unless  matters  were  imnio- 
I  diatel  v  rei  t  ified. 


AFTER  SETTLERS 
PAC.GT.EASTERN 


ll.tKMl  lien  InaileqiiHte.  tliey  may  not  find  it  feasible  to  oper- 

So  heavy  are  liie  lieads  and  the  accordin.g  to  the  lull  plan, 
straw  tliat  the  hinders  tyid  the  Hiaiv  l.osses  For  Hail  Board- 
stooking  crews  have  Iiad  strenumis  .Municipal  Hail  Board 

work  Ihe  strain  on  the  maehines  ^ 

ba.s  hern  trying  and  the  sheaves  are  ,,  ,„.r  cent, 

so  heavy  that  a  man  cannot  ham  lo  „r  ,|.e  area  insured.  As  it.- operating 
tlie  same  Oiiniher  a-s  with  ligtder  ^  ,,,,,  estimated  at  one  per 

crops  One  ontcome  of  Ins  has 


A.  H.  Hanson  &  Co.  Ltd. 

'  Established  in  1906 

Tarm  Lands,  Bonds, .Mortgages, 
Insurance.  i 

Saskatoon  Sask. 


BUCHAN  &  CO.  LTD. 

:  GOVIiRNMENT.  MVMCIP.AI. 
t  AND  CORPOR.ATIOS  BONDS 

Herald  Building 

CALGARY  alberta: 


WOODS,  SHERRY  COLIISSON  &  FIELD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

HARRISTEKS,  SOLICITORS,  NOTARIES 

E  .B.Wooda  .  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Co'.l  ji .  i 
W.  Fipld,  J.  Ma^alistcr,  W.  L>.  Crii;, 

J,  D.  O.  Motherail!. 

EDMONTON  Iberta.  Cabten;  Dt^;woo  J 


Bennett,  Hannah  &  Sanford, 

rATtniSTERS,  solicitors,  etc, 

SOO-SHJ  I.aDrastrr  Kids-. 
CAI.OARY,  ALTA. 

Cable  Address :  Benford. 

Hon.  R.  B.  Dennett.  K  C. 
Alejander  Hsnnah.  J’.  L.  Sanford.  B.A. 

O.  H.  Miabt.  E.  C,  Chanibcrs,  LL.B. 

H.  A.  Nolan.  M.C..  M.A. 


been  tliat  lalior,  even  witii  1  l.omi  mrii 
brought  in  from  Kasterii  <  aiiada. 
Great  liritain  and  the  I'liiled  States, 
I  lias  been  inadei|u<ate,  and  many  farm- 
jers  lia\c  been  seriou.-d.i  emlia rrasseil 


iiieni  of  12  per  (Ciil,  on  its  iiimn- 
hfis.  'I'liis  i.s  Die  heaviest  lo.'-s  ibis 
ILoard  liaa  experienced.  'I'lie  line 
companie.s  have  also  had  a  disastrous 
y<>ar  in  A'liierta  and  it  seemed  as  if 


$500,000  HOTEL  ,■  ■ 

FOR  VANCOUVER  Black  &  Armstrong 


as  a  eomsequence  of  the  paucity  of  ,,^1,  the  districts  rich- 

be!]).  I  ben  Huain  :-:nine  nf  fin  st'  .  .......j. 


■  ■■■  w  J’n  heep  Urifi^ii  Uorkers.  i  bey  anTicipate  a  luir  eban* 

I  r,.'u  ..  e  •  1  e  1  »  nn  on  priiuinal  aecnimts  anti  a  Kon- 

- -  I  bore  are  t\vf>  .sides  lo  tins  pro!)-  ‘  ,  /  *  •  .  * 

.  .  I.-  .  1  J..  r  i:  f'l'Jll  cleaU-llp  OH  UltfMTSl  ailTarS. 

.Intensive  Campaign  Being  In-  <li'‘  fanners  <lo  not  get 

augurated  in  Western  Province,  ,j,,.  mriiiers  need  ihe  labor,  pne.  s  lor  their  pn.ducts  that  will  net 

!  — Hope  to  Increase  Railway  I  especially  if  The  grain  ripens  late  and  ' iT'^  . 'A  ‘7t 


[iall  storms  hit  the  districts  rich-  t•''•'’al  and  Rrifish  (niilfal  (iileresfed 
j„  cops.  Kxpeef  .MI  I’.F.  AtlvHiice  In 

Tr.ansif  Kiisiness. 

m  I  ..,M,,a,i,p  Fxpect  i  IcaM-l  ,..  . . .  , 

iilgage  and  loan  companies  re-  Financial  Times.)  i 

Dial  tlieir  liiisiness  outlook  is  . 

'  .lieering  than  in  the  la,st  four  \3n‘'nuvcr.- In  view-  of  the  fact 
.s.  They  anticipate  a  fair  clean-  'hat  \  anenuver  s  first-class  hotel  ac- 


DAP  PT  t  B  «'i'antage  of  ihel''^'' 

I  11  I  ^  I  j  shortage,  have  demanded  liialier.l  Loan  t  oiinuiiiies  Lxperf  i  Ican-l  ii. 

I  even  t  xcessive  wages,  whirh  the|  .Mortgage  and  loan  companies  re- 
1^1  D  D  1*^''“'''  i-towers  are  not  in  a  position  |  port  that  tlieir  liiisiness  outlook  is 
IIIV  I  If  II  I  I  ly  l<  I  It"  afford  and  so  the  men  have  quit.|ii„,re  .lieering  than  in  the  last  four 

l/lwllllwl  111  l/»Wi  rrjiiiu  j’„  h,.,.,,  Hrilisli  Uorkers.  'I'hey  anticipate  a  fair  clean- 

I  „  ,  ■  1  .  1  1  I  up  on  princiiial  aceounts  and  a  gen- 

— — -  I  here  are  two  sides  to  tins  proh- ,  *  ,  ,  ,  *  .,,7 


up  on  principal  acenuiits  and  a  gen-  ‘'ommodation  has  tiC'en  ta,\er|  to  the 
eral  clean-up  on  interest  arrears,  nearly  all  summer,  ami  that 

Of  course,  if  the  farmers  do  not  get  a  big  pos.sihility  that  the 

Iirices  for  tlieir  products  tliat  will  net  i hu.“.iness  of  ld21  will  he  in- 


Revenue — Sell  Land  at  $5  on,  if  ihe  cutting  and  threshing  season  is  L 


them  a  profit,  tlie.x  will  not  lie  aiile  oreased  ;it  least  fifty  per  cent.,  loc.ill 
to  liquidate  oliligaiioiis  with  the  British  capital  has  been  interest- 1 


mioni  w  hich  is  desired,  hut  it  is  I  con.'-t ruction  of  a  new 


RECORD  PRODUCTION 
^  TECK  HUGHES  MINES 

Gol<]  production  of  'I'eek  Hughes 
i'lining  f'ompany  f()r  first  half  of 
current  month  carried  values  of  $61.- 
260,  acKirding  to  informntinii  re- 
reived  by  .Arthur  K.  .Moyse'y  A-  Co. 
This  is  a  recoril  high  production 
»  figure  for  any  correstioi.uiing  period 
j  in  Die  mine  history.  - 

A  very  large  ineioase  in  on-  re- 
.  serves,  with  dniihling  a  broken  ore 
on  liaiid.  is  indicated  for  Terk 
Hughes  annual  report,  now  being 
prepared.  Heporl  w'lllc  imii  out  at 
end  of  Grtoher,  willi  auumsl  meeting 
in  November. 

On  eight  level,  feel  i;f  drifting  lia.s 
been  done  on  liolli  .\o.  I  and  No. 
veins,  revealing  short  stretelies  of 
higli  grade,  according  lo  these  Norlli- 
ern  .Miner.” 

The  .Management  expect  tliat  as 
drives  on  low  levels  go  west,  values 
will  increase.  Current  results  are 
as  expected  ami  quite  pleasing.  .Much 
of  good  news  In  report  is  <lue  to  ore 
.ground  development. 

REPORT  OF  GOLD  FIND 
IN  HALIFAX  COUNTY 


CONIFER  TREES  YIELD 
VALUABLE  SEED  CROPS 


(Successors  to  Koblnson  £  Black.) 


RCAI.  ESiT4TE  VAI.rATIO.VS, 
HEXTALSi. 


Fiirm  Lnndft*  Bfortj^asea  nntl 
Insarance 


GARRY  RT.nG.. 


CHAUVIN  ALLSOPP  &  CO 


Groiinil  Floor.  McKooil  Rliltf. 
ED.MOXTOX.  ALTA. 

In  CTly  V*rnporty  sini) 
Farm  Landf*. 

All  KIniK  of  In$iiirnnrr. 


Halifax.-  (J.  A.  Cameron  and  .1.  U 
.‘iemple.  who  arrived  liy  the  sicamn' 
ched«/hucto  timii  Slieet  Haht'or  .i  few 
days  ago,  hroiiglil  news  of  i  "iel, 
gold  .strike  li.v  tihem  on  their  ore.is.if 
KlDege,  near  f^heet  Harbor,  Halifa.v 
County,  and  hrouplit  along  withj 
them  three  bottles  of  siurfaee  qiiarl/. 
samiples  showing  rich  in  tlie  prmdoiis 
me-tal. 

noth  men  are  practical  gold  min¬ 
ers.  who  have  been  prospccDng  for 
thirty  years.  Mr.  Cameron  has  pros¬ 
pected  in  different  part.8  of  Noiva 
Scotia,  including  Caribou,  Salmon 
River,  and  al.so  In  the  .North  coun¬ 
try,  and  Mr.  Semple,  his  partner, 
Ih'as  also  had  extended  prospecting 
e.xperiencp. 

The  samples  they  hronight  with 
them,  all  from  the  surface,  will  run. 
it  is  thought,  six  ounces  to  the  ton. 
One  of  the  new  leads  is  about  1.000 
feet  west  of  the  old  Provdncial  Mine. 

The  areas'  are  hut  a  short  dist.ance 
from  'the  new  hydro-electric  power 
line  and  later.  If  operations  show 
the  yield  expected,  power  to  oper¬ 
ate  a  large  crusher  may  ibe  had  from 
that  source.  The  100  areas  taken 
up  include  tvxo  properties.  On  their 
return  to  Killege,  .Meesrs,  Cameron 
and  Semple  wdll  resume  operations 
at  onco  and  rush  work  of  develop¬ 
ment. 


\  iV Jicow. er.  The  conifei'  ti'i'c  cone 
'  <  riip  of  III.'  Fraser  niver  I'.'illcv  ,I!.C.. 
will  he  .'I  good  one  this  year.  Th.i 
<  idp  fig  ires  lilt'e  as  yet  in  slaDsti- 
c!il  repoi-t^.  N’cvertlicless.  it  ispirt 
of  a  moM'iueiit  tlmt  will  he  of  vast 
impoi  tam-e  lo  future  geiieraDiin.s.  for 
the  .s(.p,i  is  iieing  psed  in  refoiesta- 
lioii  schemes  Dint,  as  yei  only  In 
Iheir  iiif.iney.  will  (r.-entually  he  of 
great  magnitude.  Three  yror.s  ago 
a  sp''(l  extraction  |Tont  was  esiah- 
li.shed  at  New  Wc.si.min.ster,  H.C.  Its 
primary  object  was  to  supply  Ihe 
needs  cif  the  Dritisli  goiernhient  for 
re-foresiat:on  in  the  British  tsie.s. 
The  operation  of  tlr's  plant,  llieonl.v 
one  in  the  world  working  on  a  eom- 
mereial  scale,  heraiiie  noiserl  abroad, 
and  as  a  r^'sult  it  was  called  upon 
to  meet  demands  from  ail  parts  of 
the  P'crth,  Seeds  are  chiefly  collect¬ 
ed  from  the  Dougla.s  fir,  AVestern 
heniloc'k,  ami  Sitka  spriiee. 

M  U  HILLING  ricANT 

FOB  FORT  AG  F  LA  PKAIIML’. 

AViiiiiipeg. —  A  256-harreil  oatmeal 
Ill'll  i.s  bein','  ereced  at  Portage  la 
Prairie.  .Mnnitoha,  lo  replace  a  niiieli 
smaller  one  which  w.-cs  destroyed  by 
fire  some  moiitlis  ago.  Portage  lii 
Prairie  oatmeal  has  a  market  over-; 
seas  and  in  Die  I'nited  States,  and; 
it  is  expected  with  increased  eain-i 
city  and  hettcr  facilities  generally  I 
Dii.s  export  trade  will  be  greatly  in'-! 
cron.sed. 


Heist  I  nviirahle  ,sjiicc>  IlH.'i, 


Western  (  anada  (  olonizalion  '  om- L,„i,|  „nather  months.  This  vear  "'"l""'"!'  1 1  .i-on.ihh  piofits.  I  7  ?  r  v  Hon,  sir  jamc-a  Lo„*in.o-i.  k.c.' .  k.c.m.o. 

,pany  whin.se  licadqua Iters  are  in  Win- I,, I  rffoi  ts  are  t.c  ing  made  to  •  Hcisl  I mcirahle  ,siiii-c-  lltl.'.,  ’  Vuo  A,  .irrhitec  is,  jv.  ii.  Mci,«r«  MacLc-oci  Sinciau  k.c. 

i  iiipeg.  the  Proviiieiai  Government,  l  c,p,..,  „..3nv  of  Die  Hritisli  workers  |The  opci.iting  rom|i,iny  will  he  U.  L.  Hcdinan,  l.LU,  a  c.  Macwuiiama. 

Iflirnii"h  Hon  I  I)  MaeI.ean  Miiiis|(>r  I  ,v.  ‘  r  v  i  i  i  Allogettier  .\lherla  .s  conditions  |  known  as  Georgia  Limited.  _  A,'*'  san. 

tlllOllgll  lion.  .1.  II.  .viaci/Ciin.  .Vllllisic  l  ^  ,  l;,5c;;  ;ind  "  ,„c-  r  „  I  •  .1  .  Cahlv  Adclrosa:  "I.oujthrT-.aT.” 

■of  Railwavs.  is  lo  inaugurate  an  in- ’  „oulirmake  ideal  Canadian  citl/ens  making  Die  annoiinc-enirnt  Mr,  Tci-phono  m  tcji. 

jleiislvm  campaign  to  tiring  in  scltlers  I  j,  t,,p, 1,1  ,,p  '  and  I'Mh.^  Wheat  alone  will  run  j  Met'arter  sa'd:  “The  people  who  ‘''"rAb'‘rKV  Ti  mVrA' 

for  Die  c'oimtrv  Iriluilarv  lo  the  Pa  -  I  '  '  '••'’t'*'  •>'  L)"."""."'"  bushels  the  es-  have  invested  in  this  enterprise  are  ‘  'Ylnadi  ’ 

leifie  ilreal  K.-'i stern  Railway  which  |  Threshing  Well  Into  'Ihe  Winter.  itimate  furnislii'd  Tlie  Financial  ronvlnced  that  Vanc'ouver  Is  on  Die 
*  is  operated  liy  the  Dcivernment  Iu|  On  Die  whole,  Alhel  la  has  not  been  Times  by  Gccirgc  Lane  several  high  mad  to  prosperity.  The  gpner;D 

1  this  way  it  is  Inped  to  ini'i’easu  ihe  I  too  badly  off  tliis  year  in  respect  of  weeks  ago  uais,  hai  lc'y,  ry  e  and  flax  feeling  of  oiitimism  hacked  hy  con  LENT,  ^I.\CK.\Y  &  AI.'WN 

'  revenue  of  Die  railway.  |ti,irvest  lalior.  for  the  <  iiiDtig  season  "  HI  .profitalde  and  as  lias  crete  eividcncc  of  A’ancouver's  prog-  baRFISTI  RS. SOHflTORS.  .NOTARIES,  ETC. 

:  The  campaign  was  decided  upon  j  lias  been  favorable  and  lias  been  I'cen  siaiecj  by  .lohn  Rums,  general  ress.  has  iindoulitedly  h'.id  its  effect  v,.f.  w.  l»nt,K.(:.  aIh  B.  Maric«y,  M.t..  lL’.j 

'  after  Di'.  .Mac  Lean  and  officials  of  |  cjuile  long.  Threshing,  however,  i.s  m.anagcr  ol  P.  Rums  and  ('onipany.  in  leading  the  decision  to  go  ahead.”  H  D.  Mann.  M.A .  Lt.B ' 

j  Die  Land  .SctDcmenI  Roard  Imd  .  likelv  lo  run  iiilo  Die  winter  mcinllis  Idniited,  the  c  aiDe  were  never  in  D  was  rec  eiiDy  announced  that  the  -  .  , 

I  vl.s1ted  the  .areas  to  lie  offered.  IL  .1  ;  liecause  of  the  heavy  .gr.aln  which  better  shape  at  this  .season  of  the!h.,if  finished  V.M.C.A.  building  also  >  ”  vv>,,,V„ 

1  Wark.  formerly  a  suceessful  farmei  j  will  slow  uji  Die  process  .and  also  year.  With  so  much  to  realize  from,  on  Georgia  street,  w  liicli  has  Iain  '*  *  '-frcRAiN  kxchanoh RfU oixd 
I  in  Die  Lower  Fraser  Valley,  and  now  Iiccaiise.  of  Die  generally  big  yield.  .  the  farmers  will  put  an  enormous  j,i|p  fo,p  fhp  last  seven  or  eight  vears,  r'\I  f '  \  RA’  ALBERT  V 

;  right-of-vvav  agent  for  tlie  railway,;  .  amount  of  new  money  in  cirruiation  would  lie  eomp’eted  as  an  .•ipart-  c..aLo.aiAi.  . 

!  is  lo  direct  Die  .selDeinent  camiialgu  diu"'  ''"v'  and  Alberta  will  approximate  a  nieni  hotel.  - 

i  He  will  have  the  additional  title  of'  As  to  the  wheat  pool  it  is  not  .sounder  i.rosprrity  than  it  has  ever  The  building  will  he  in  Dalian  Re-  c  D  Shepar-"  .1  v.  .Nutter 

I  Director  of  l.and  .Settlement  along  l.'ct  linally  settled  whether  it  will  known.  There  will  he  nothing  Dim- i  pais.sanee  style,  iL’d  x  126  feel.  Fplo  lOstablished  TX30. 


A  J.  Minisan. 

Cftbl3  Afldress:  'Lftughrr.an." 
Telephone  M  “'."21. 

(iarenre  lllork,  122  ^th 

(  ALIiAUV.  AMilOKTA. 

(  anada. 


LENT,  M.VCK.W  &  MANN 

BAFFISTI  RS.  SOHflTORS.  NOTARIES,  ETC. 


rt-enr  (Prh*'f  r.ictiaicjrl  M  lAM 
Cable  Ai'dre.-*-*  ^  '  .'A."  W'e.tern  Cnien  Cola 

:ff  CRAIN  EXCHANCH  RITtOINd 

CALGARA’.  ALBERTA 


C.  D.  Shepard  .1.  V.  .Nutter 

lOstablished  TS30. 


the  P.  G.  K. 


;  operate  this  year,  hut  it  is  considered  sy  about  it  it  will  he  rock-lxittoiu  i  second  floor  the  walls  will  he  of  I  Cable  Address:  "Dndertou”  Winnipeg 


The  colonization  company  is  to  d'-' :  l"'nl>ahle  Dint  even  if  it  d'’es  not  pipsperity.  sandstone  and  above  that  Ihe  mate-  C  11  Pn/laHnn  Hr  C nmnftnu 

all  of  the  outside  advertising.  Ri  :  I  unction  in  its  entirely,  it  will  fune-  !  Edmonton  s  position  is  partieularly  ,.i„i  will  be  terra  eot'la  and  huff  U.  11.  LIIUCllUII  <*  GUlIipalljr 
addition  to  which  minute  deserip  j  lion  in  part  ao  that  a  good  start:  happy  as  the  extensive  district,  of  brick.  Teh  slrnoture  will  he  seven  Real  Estate  investments.  Mortgage 
Dons  of  each  quarter  section  of  land  may  Im  made,  for  next  .vear.  Not  which  this  city  is  the  distributing  t,.;orevs  in  height.  XVork  i.s  to  l>c  Estate  aii« 

will  he  made  available  in  Govern- : 'inhe  half  the  tifly  per  cent,  wheat  center,  is  lilesscd  with  fine  crops  and  start^  inimediatelv.  A  garage  will  22”  I'ortnge  Arencie 

ment  agency  offices,  the  P.  G.  E,  Hy.  j  acreage  was  signed  up.  hut  so  c  lo.se  there  promises  to  he  a  larger  amount  included  for  use  of  the  tenants.  xvi.nxipkg.  maxitoba. 

in  Vaneouver,  Die  Land  Settleiiient  '  R’  Die  quota  that  the  tiustees  felt  |  of  revenue  derived  from  the  grain  as  !  _ _ _  ____________________ 


'Board's  offices,  and  at  the  railway  |  .i'ml  Hied  in  carrying  on.  However.  I  well  as  the  livestock  and  dahw  de-  BELGI.4>'  H.iKKKT  iHHHVING 

j  depart  ment  liere.  ,*the  se.ason  is  getting  so  late  that  'partnienls.  FOR  B.F  IIOl'(»L4S  FIIVF  Brig. -Gen.  it,  r.  ciaru.  c.m.g.,  d.s.o., 

Intended  scDleis  "J"  inloi  I  -A  market  is  being  created  in  Bel-  c.  s*.  irown,  sicy.-Trca,.. 

I7der7  lhe\m  iicLus^sid^  H  flRHWFR^  Tfl  I  l^Hcr  in  the  .season  the  gipm  for  British  Columbia  doors  w.  J.  Gumoy.  G.  L.  it  D.-an..on 

I  sidiis  Die  appluants  .  uilalde  he  w  1!  UllUffLnO  lU  |dehydrating  jilants  will  dry  prunes,  made  of  Douglas  pine.  These  doors  „  „  i^p /->  i-  •.  j 

iZ'.!', a  m’-', '110^0,;  s7ZVar!ii'Zg^^^^^^  iiAMIir«nTlinP  .luice  plant  at  Clatyon  will  have  scientifically  dried  and  a.reguar-  R.P.Clark&Company, Limited 

'  ■  I  o  il  ent  i  ^NANIIrAla  I  llnr  T’  t’R'liacIty  of  five  ton.s  of  lieri'iCS  per  anteed  not  to  warp,  bend  or  open  Dealers  In  Government.  Mnnlelp.il  and 

nients  have  hron  made  whereby  set- 1  IflnllUmU  I  UHL  day  and  will  turn  out  about  mo  gal-  m  vho  ioint«  even  iu  of  ov-  Corporation  Bonds, 

tiers  will  he  taken  from  Die  railwav 
hy  Hiitomohile  to  the  land. 

II  is  prn|io.sc(i  to  .sell  the  land  .?t 


B.  C.  GROWERS  TO 


Brig. -Gen.  R.  P.  Clark.  C.M.G..  D.S.O., 

M.C..  President. 

C.  E.  I  Town.  Sfcy.-Trea.v. 
lV.  j.  Gurney.  G.  L.  H  B.-an.von 


day  and  will  turn  out  about  K'O  gal-jaf  the  joints,  even  in  cases  of  cx- 
I'ons  of  loganberry  cider  per  day.  treme  dampness. 


Corporation  Bonds, 

6.10  Fort  Street,  Yictorin,  H.C. 


ncoiiver.— The  Britisli  Columbia 


Dii.s  export  trade  will  be  greallv  in'- ^  nerc,  twenty  per  cent  Rei  ry  Growers’  .Xssoci.iDon  are  now  i 

I’rM.sed.  ‘  j  which  must  he  paid  in  cash  and  evaporaUng  plants,  one  I 

_ _  '  the  iialanee  over  ten  to  fifteen  years.  ”  , 

I  Railwav  vltreetors  are  onthusiastie  UrIz’.c.  B.(  ..  and  the  othei  at  (  hil- 
FUX  SriWIXG  \M)  B  FtVING,  lover  the  schonie  and  express  Die  liwack,  and  .a  juice  plant  at  Clavtoi 


Accountants. 


A'ietoria. — A  inovemeni  is  under 
way  to  estalilish  a  flax  spinning  and 
weaving  industry,  near  Vancouver  in 
the  near  fnfnre,  Victoria  ami  X'an- 
coiiver  capital  is  behind  the  enter¬ 
prise. 

I’l.AXMXG  DIA-HOXI)  Dim.f. 

ON  MAT.4(HEYV.4N  GENERAL. 

Toronto. — Intere«:'l  identified  with 
Mataehewan  General  Mines.  T.imited, 
announce  Diat  Professor  T,onis  i^. 
Hiinton,  of  New  York  City,  one  of  Die 
most  prominent  American  engirieers 
and  geologists,  late  professor  of 
mining  and  geoloyy  at  the  Cniveirsity 
of  Yale,  has  returned  to  Toronto  af¬ 
ter  a  10  days’  stay  on  the  property 
of  the  Matachevvan  General  Mines, 
Limited.  Du ri nig  this  time  he  select¬ 
ed  the  loeationa  of  the  holes  for  the 
work  to  he  done,  in  diamonul  virilling 
thiis  property  hy  Smith  &  Tipavers,  of 
Surihury.  This  extensive  campaign 
of  development  is  to  he  under  waj 
tJjd'S  week.  | 


[opinion  that  the  Lillooet  district  will|,„  i„,,-easp  the  marketing  possihili- 
prohahl.v^  go  ahead  as  It  1ms  The  price 

done  before,  D  is  one  of  Die  best  ]  ,  ,,  r,  .  , 

potato  griovA'ing  districLs  of  the  prov  '‘'1^  loganberries  has  fallen  flat  'and 
Inee.  i  to  handle  them  ,a1  all  it  ha.s  become 

- - -  necessary  to  put  them  into  some 

PnUCDIIMrMT  n  FUATHD  'fn'm  in  which  they  may  lie  niarket- 
UUf CnnmCni  LLtfHIUn  ^t  a  Liter  date  when  the  fresh 
IIDPrn  ATDDHJPrDIIDCDT  season  is  over.  For  this  rca- 

UKUCUAI  I  nlllut  nur  Ln  I  son  the  evaporating  and  juice  plants 
Prince  Rupert.— Establishment  of  ,  are  being  installed, 
a  povernment  terminal  grain  eleva  !  phe  Hatzic  plant  will  ha've  a.  capa- 
tor  as  a  means  of  developing  the  port  I  city  of  three 'tons  of  fre.«ih  berries  per 
of  Prince  Rupert  for  the  exporta- !  day.  The  fruit  is  placed  on  trays  in 
tion  of  Canadian  grain  was  urged  alia  mom  ■  heated  to  a  tennierature  of 
the  opening  session  of  the  Royal  ahoul  125  degrees  Fahrenheit  until 
Grain  Inquiry  Commission  line.  ;  woji  dried.  The  heat  is  supplied  by 
Fred.  Stork,  M.P.,  i-epresenliiig  theja  series  of  steam  pipes  arranged  in 
Prince  Rupert  Board  of  Trade,  said  ,  such  a  way  as  to  maintain  an  even 
there  was  great  need  for  increased  |  temperature  throughout  the  room, 
grain  handling  faeilities  at  the  I’aci-  me  dried  product  is  then  put  up  in 
fic  Co.ast.  .Much  of  this  territory  m., if  pound  and  pound  cartons  ready 
coniprising  about  :>, 206.000  acres  [for  f,>,p  market.  When  the  house- 
(.Northern  British  Colunihial  "<'uld  Lvife  wishes  to  ii.se  them,  they  are 
he  opened  for  seitlers,  shmilri  .-:.ii''i  soaked  over  night  in  water,  during 
shipping  faeilitie..s  be  cstahlishcd  at  which  lime  they  swe'il  up  and  as.sunie 
Prince  Rupert.  |  tnuej,  Hie  same  appearance  as  the 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

LlcenUates  in  Accounlancy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


BAKER,  KERRLN  &  CO.,  E.  C. 

392  St.  James  St. 

Edward  C.  baker 
Hugh  E.  Kerrlu 

Uiiiji  w.  <8*1118 


BELAKGEK,  LORENZO 

134  Durncher 

Plateau  1115 


BRIGGS,  EDWIN  M. 

199  Uishup  Street 

I'ploTTii  3169 


FERRIEK,  OLITEK  A. 

211  McGill  St. 

Residence  Fbone:  Plateau  2950 

Main  2628 


FOSTER,  T.  TATES 

137  McGill  St. 
(Robson  4c  Poster, 
Htlin  681 


GIBITEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart,  a 
Parenteau) 
Main  7112 


HOOPER,  ARTriB  D. 

235  Board  of  Trade  Buildlea 
(Oscar  Hudson  &  Company) 

Main  <915 


tORTIE,  L.  P. 

294  St.  Catherine  Ei. 
(bortie,  Gauthii-r  ic  Dufresas) 
East  407S 


PAQCET,  F.  R. 

120  8t.  James  SL 

Main  7059 


t 
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THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  29,  1923. 


EVERY  INVESTOR  SHOULD  PARTAKE  OF  NEW  LOAN-HIGHEST  GRADE  CANADIAN  SECURITY 

CITIES  MAY  LOOK  Applications  for  New  Loan 
TO  LONDON  FOR  Should  Not  Delay  UntO 

Allotments  are  Exhausted 


Prompt  service 
for  investors  in 
the  New  Loan 


Order  bonds  of  the  new  Dominion  of 
Canada  issue  from  Municipal  Bankers  Cor¬ 
poration. 


20- Year  Bonds 
98.25  and  interest 
yielding  5.14'^ r 


5- Year  Bonds 
99  and  interest 
yielding  5.23^^^ 


Owners  of  1923  Victory  bonds  may  ex¬ 
change  their  bonds  at  par  for  the  new  bonds, 
and  receive  in  cash  in  addition  to  the  new 
bonds  $1.75  per  $100  for  20-year  bonds  and 
$1.00  for  5-year  bonds. 

As  the  interest  on  the  new  bonds  dates 
from  Oct.  15  and  the  1923  bond  interest 
matures  on  Nov.  1 ,  those  who  exchange  their 
ojd  bonds  for  the  new  will  receive  half  a 
month’s  extra  interest. 

The  Municipal  Bankers  Corporation  will 
receive  and  execute  all  orders  promptly.  You 
are  invited  to  write,  telegraph  or  telephone 
your  orders. 


^funiclpdl  jankers  ^rp  oral  Ion 

54  Kin^  Streel.Ldsl.Toronfo 

Trlaphoncs.  Main  3001 -2-3 


To  Reinvest  in 

Dominion  of  Canada 

New  20-Year  5%  Bonds 

IS  o  switch  from  safety  to  safety  with  a 
profit  of  $17.50  per  $1,000  bond  and 
two  ivecks’  extra  interest. 

Price:  98.25 


The 

Oldest 

Bond 

House 

in 

Canada 


NX  p  offer  yon  our  facilities  in  the  pur¬ 
chase  of  or  the  exchange  for  the  new 
Dominion  Bonds  at  no  expense  to  you 
Tclesrapli  or  u  rirc  for  fult  putticiiUirs. 

C.  A.  SIIMSON  i  CO. 


FUTURE  NEEDS 


New  York  Paper  Thinks  Action 
of  City  of  I'oronto  in  Making 
Bonds  Payable  in  Canada  and  j 
London,  and  Not  in  New  j 
York,,  is  Very  Significant.  j 

New  yprk.— The  .New  York  Heiahi  | 
anticipates  a  movenicnt  for  munici¬ 
palities  in  fanada  to  look  towaivis  ; 
the  London  market  for  a  con.'iidcr-  ! 
,  able  portion  of  their  re<]uircnienls 
instead  of  .New  York,  It  Ita-so.s  an 
article  alons  thi.s  line  on  the  action 
I  of  the  City  of  Toronto  in  making 
bonds  payable  in  Toronto  and  Lon¬ 
don  and  not  in  the  ITiited  States. 
The  article  reads: 

i  "Toronto  is  the  first  Canadian  niii- 
inicipality  to  do  this  in  five  years.! 
The  majority  of  Canadian  provitu  ial  , 
land  city  bonds  in  recent  year.-j  bare  I 
I  been  made  payable  in  Canada  and! 
!  the  Cnited  States. 

j  "Bankers  here  believe  tb.it  tlils' 
was  done  by  the  Toronto  author:tie.s  j 
,  with  a  view  to  the  Ixtndon  market.! 
'Ahith  wa.s  absorbiiiR  larse  ainoitni.s 
of  Canadian  Bonds  iinlil  the  reeeni 
dcrllnr  in  sterlins  exolianar.  I 

.\t  llie  bosinning  of  this  year  tin  ;  e  I 
was  a  hig  movement  of  bonds  to  Lo;;- 
I  don  from  this  <oiintry  and  Canada, 
and  the  bii.'^iness  only  dried  up  when 
exchange  broke.  .\t  the  iiresenl  rate 
of  exchange  on  London  it  is  hardly  | 
possible  lot  any  extensive  business 
in  bond.s  between  thi'  two  <  oiitit  ries,  j 
but  it  is  believed  that  any  improve-  : 
meni  in  exchange  will  result  in 
bonds  going  to  l.ondon  again. 

"The  movciiunt  started  by  Toronto 
to  facilitate  the  payment  o!  Canadian 
bonds  in  1/ondon  may  Ire  taken  up  by 
other  Canadian  munieipalities  Bank¬ 
ers  here  believe  that  it  signifies  that 
t  anada  is  going  to  deirend  on  Lon¬ 
don  to  provide  a  large  amount  of 
her  new  money  requirements.  In  a 
tew  weeks  Canada  will  seek  a  large 
loan  to  lefimd  about  S7t>,i>ti0.0ii(i  of 
Victory  notes  falling  due. 

"It  has  been  generally  believed 
that  this  national  finanetng  would  be 
done  in  the  Cnited  Biatcs.  .\ny  im- 
proveniPiit  in  sterling  exebange  in 
the  near  future,  however,  would 
probably  bring  Ivondon  into  the  lin- 
aneing." 


BIG  GRAIN  TRADE 
FOR  VANCOUVER 
BYLOWER  RATES? 


I.itnifrel 

.Ifi-Ss  Miiir  Sfreel 


I'sf.gb.  I''ss 

l.n-i,  Toronto. 


rj11u.4n.aB 


CHILD  &  CO. 

.Membeis  .Mi'ntre.il  Stork  Itxeliange 

NLW 

Dominion  of  Canada,  5%  Bonds 


Maturing 


(  I  3th  Oct., 
(  1  5th  Oct.. 


1943) 

1928) 


nl  .sns.g.x  MiMl  sm  rc 

XW  I  'f  for  t'lir  ril  it 
l«»  hr  !>«;<■) 
pHrrrl  to  hfliidlr  th^ 
JS.SlK^S.  Trlrph'-nr 


•Apr#*!  rl> .  <o  nnrt  r». 

r.o  fi>’-  !hr  P'lrrhn.'^r  r.f  thr.ee  1 
fiTT  "H  Thr  in.^tTilnirnt  plan.  X’ 
ct^n vr?  einn  nf  ihr  192^  manirili 
f^r  trirpr^pli  ytnir  urdri.e  al  ou 


'' f.  rrnp^rtUrl 

rithrr  f* 


into  lb 
r\prn5«< 


318  Transportation  Building 

lrlrphon«»  Miiln 


Dominion  of 

Canada 

3^  RtFL.NDlNG  LOAN 
1923 


5.14% 

5.23% 


n.ATLI)  Li  OCTOBLTL.lf' 

2fi-ye:ir  Bonds; 

PS.:.’.’)  <t  Ini.,  to  yield 

5-yeai  Bonds; 

!)')  <ii  Ini.,  to  yield 

I 

I  \  very  a  i  f  r  a  e  I  i  t  e 
basis  oi  Kxeliaiige 
is  ofieretl  to  holders 
oi  lipjtl  lirlory  Bonds 

Send  lor  particulars 
Mire  fit  our  expen.tc 

igiiNCTARK'&CO 

— I  bVo"  **  Tbronfo‘i)ocR%K*h<i 

^HOVAL  BANK  BUILPIN*  •  •  •  'TbHeMTC 

Trlrphonet  A^lrlnlrfe 


DOMINION 

CANADA 

5%  Refunding 
Loan  1923 

Careful  and  personal  attention  given 
to  enquiries  or  orders.  Telegraph  or 
teiepfume  at  our  expense. 

A.  Angus  Macdonald 

&  Company 
Jntesfrttent  Securities 
C.P.R.  Bldg.  Toronto 

■Adelaide 


GOVT.  RAILWAYS 
BETTER  RECORD 


The  statement  of  operations  of  the 
(anadian  National  Itailways  for 
.\ugust  indieatc.s  a  considerable  iin- 
'  provement  in  the  po.sition  of  the  road 
as  compared  with  last  year.  The 
gross  earnings  are  up  about  $1,500,- 
000  and  the  net  for  the  month  shows 
an  increase  of  $000,000,  ,staDdiDg  at 
$2,027,000  as  compared  with  $1,036,- 
/OOO  one  year  ago 

-  -  I'or  the  eight  months  ending  .Aug¬ 
ust  31,  1023,  gross  earnings  at  $159,- 
i(iii0,0O0  showed  an  increase  of  over 
$17,000,000. 

Operating  expenses  increased  by 
$11.0110.000,  giving  a  net  gain  of  $6.- 
177,000.  The  result  was  that  a  de- 
fieit  in  operations  of  $1,166,000  for 
the  eight  monttis  ending  August  31. 

1922.  was  changed  into  a  surplus  of 
$5. oil. 815  for  the  eight  months  of 

1923.  -  /. 

The  gross  earnings  of  the  Cana¬ 
dian  .National  Bailways  for  the  week 
'ending  September  21.  1923.  were  $5,- 
1 092. soft,  a  deerrase  of  $224,325  rom- 
■  pared  with  the  corresponding  week 

of  last  year. 

The  gross  rarnings  of  the  govern¬ 
ment  roads  from  the  first  of  the  year 
I  to  September  2).  1923.  w  ere  $174,303,- 
276.  an  increase  of  $17,273,346  over 
I  the  corresponding  i>eriod  of  last 
year. 

Below-  is  given  a  romparison  of 
figures  for  Augii.st  and  for  the  eight 
'months  to  the  end  of  August  in  the 
two  years; 

.\llgUPt 


Western  City  Anticipates  Order 
by  Railway  Board  and  Boom 
in  Port  and  Elevator  Business 
‘  —  Would  Change  Much  of 

the  Present  Westward  Move- 
ment.  | 

irmiii  the  Vaiie.'niver  Bureau  of  The’ 

Kiruineial  Times.) 

t’aneouver.  General  .satisfaction 
was  expressed  here  this  week  vvlien 
the  Ottawa  ile.spateh  an;inuncpd  tliat 
the  Privy-  Council  had  ordered  the 
Hoard  of  Railway  Commi.ssinners  to 
review  its  ease  on  the  freight  rates 
question,  with  especial  reference  to 

the  westward  movement  »tf  grain.  | _ _  _ _ 

The  (Jovernnienfs  action  i.-  taken  to!  ~  * 

mean  that  the  object lonalde  scale  "f  |  .\n  t  hraci  tl*  Sh.hS  nCT  tOTl . 
rates  will,  at  least  in  a  measure,  he'  \i- 

done  away  with.  Grain  tind  sbip-1  r.tt.li.  AllllC. 

ping  men  belietve  that  the  order  fur-  j 
tiler  to  reronsider  the  ease,  is  tanta-  ' 
mount  to  tnstnirtions  to  lower  rates 
Preiui-er  .lohn  Oliver,  who  has  led 
»he  B.  I',  fight  for  "equalization"  of. 
rates,  in  the  roiirse  of  which  he  ! 
made  several  trips  to  the  prairie  and  ! 

Ottawa,  made  the  following  roni-  i 
'  ment :  ,  ' 

"The  only  po.s.sible  inferenre  is 
that  the  Federal  Oovernment  is  iif)l  : 

.supporting  the  present  scale  of  rates. 

I  [  consider  the  J'rivy  Couneil's  deci¬ 
sion  a  veery  fa.vorah'e  development 
from  Brili.sh  Coiumbia’s  standpoint, 

I  It  would  be  competent  for  the  Rail- 
I  way  Board,  in  view  of  the  fact  that  a 
j  Itoyal  «  ommisslon  on  grain  is  eom- 
I  ing  now,  to  <’onsuli  with  that  eom- 
!  mission  and  ascertain  its  views  in- 
I  formally  if  the  Bo-ard  s.aw  fit  to  do 


Indications  of  Over-Subscription — Long  Term  issue  More  Advan¬ 
tageous — Suggestion  to  Minister  of  Finance  Not  to  Accept  All 
That  is  Offered,  in  Order  to  Strengthen  Present  Position  and 
Leave  Investment  Surplus  For  New  Loans. 

The  bond  market  is  seething  with  activity  this  week.  The  long 
expected  Dmuinion  Loan  has  been  launched  and  the  receptliJn  «o  far  ' 
from  the  Canadian  public  lia.s  been  cordial  to  say  the  least.,  A  review 
of  the  situation  will  he  in  order.  A  syndicate  was  formed  who  under¬ 
wrote  $50,000,010.  ODtuinioii  of  Canada  5  per  cent,  bonds.  90  per  cent, 
of  the  issue  is  to  mature  October  15th.  1943,  and  10  per  cent.  October 
15th,  1928.  Interest  is  payable  half-yearly  at  all  Canadian  hanks,  and 
Ihr  principal  is  payalilo  in  nine  I'anadian  cities.  The  bonds  are  issued 
in  (lenomnatons  of  $l.'9m,  $r,00  and  $1U0.  The  $1,000  and  $500  bonds 
may  be  fully  regstered.  .Ml  denominations  may  be  had  in  coupon 
l)earcr  or  coupon  registered  form.  The  ivtail  price  is  98.25  and  interest, 
yleliiing  5.14  por  cent.,  on  the  20-ycar  bonds,  and  99  and  Interest, 
yielding  5.23  per  cent,  on  the  5-year  lionds. 

Special  privilege  is  given  to  holders  of  1923  Victory  Bonds  who 
w  ish  to  convert  tlieiu  into  the  new  bonds.  They  are  i)erniitled  to  keep 
the  interest  on  their  1923  bonds  which  runs  to  November  1st.  At  the 
same  lime  they  will  itccIm'  interest  until  October  15lli  on  the  new- 
bonds.  This  double  ptiynnnt  of  interest  is  equal  to  23-100  of  1  per 
cent.,  ami  reduces  the  priee  to  those  who  take  advantage  of  the  con- 
\ersion  privilege  to  9S.i>2  and  interest  on  the  20-ycar  Imnds,  yielding 
5.16  per  cent.,  and  98.77  and  interest  on  the  5-year  bonds,  yielding  5.28 
per  cent. 

•5-Vciir  Bonds  I.iniHed. 

.4s  the  issue  nf  5-year  bonds  was  strictly  limited,  the  entire  allot- 
lurnl  of  these  bonds  was  (inickly  absorbed,  and  it  now  looks  as  though 
the  only  5-year  Intnds  obtainable  will  be  from  brokers  ami  hanks  who 
drew  down  their  allotments  in  full  in  anticipation,  tuit  prior  to  their 
making  actual  sales  of  lliis  maturity. 

It  is  very  much  in  tlie  interests  of  the  Dominion  of  Canada  that  the 
sale  of  5-ycar  tninds  should  be  rurlallcd  as  much  as  iiossible.  and  the 
sale  of  the  20-ycar  bomis  increased  to  the  greatest  jmssible  degree  up 
to  at  least  the  amount  required  by  the  .Minister  of  Finance. 

It  looks  as  though  tlie  entire  amount  required  to  retire  the  $172.- 
000.000.,  1923  \  irtory  bonds .  maturing  November  1st.  w  ill  be  over- 
suhseribed.  Some  very  large  sul)serii>tious  have  Iteen  obtained  from 
life  insuranre  eompanies  and  from  banks.  The  original  $50,000,000 
underwritten  was  over-subserilied  by  almost  50  per  cent  through 
verltal  offerings,  before  a  letter  or  a  telegram  or  a  cirenlar  was  sent 
out. 

'lay  Be  'Too  l.ale. 

Many  investors  wail  till  the  closing  days  of  a  eampaign  before 
placing  ihcir  oiders.  Such  investors  may  find  that  In  this  case  ihe.v 
will  b«'  too  late  to  obtain  bonds.  Orders  have  been  confirmed  from  day 
to  day  and  those  who  come  in  late  will  not  necessarily  rank  equally 
with  those  who  jmt  in  tbetr  subscripfions  early.  If  the  issue  is  Ijeaxily 
over-suliserihed.  the  cliaiiiT.s  are  that  the  allotment  will  be  rut  down. 
an<i  those  who  subsrrihed  late  will  he  able  to  obtain  only  a  portion  of 
the  bonds  applied  for. 

Slioiild  Not  \eeepl  OTer-Siihscriptfoii  I 

It  would  apiirar  that  it  would  be  very  good  business  for  the 
.Mitiisier  of  Finance  to  allot  less  bond.s  than  are  applied  for  in  tlie 
ca-se  of  over-subseription.  In  1924.  1925,  I!I27  he  will  require  to  come 
into  the  market  and  i)orrow  hearily  for  refunding  of  large  blocks  of 
bonds  then  maturing,  If  there  is  a  large  over-subseription  to  this 
loan,  and  If  all  the  bonds  are  taken,  there  will  be  a  tendency  later  r)n 
lor  the  wvaker  holders  to  throw  their  bonds  upon  the  market,  and  the 
market  will  not  be  as  strong  to  ab.sorb  them  at  the  end  of  a.  prolonged 
.sellin.g  campaign  like  the  present.  The  effort  would  be  for  prices  to 
drop.  They  night  drop  to  surh  a  point  that  investors  wotild  be  frighl- 
etid  off.  and  Ihey  might  be  less  willing  to  subsrrihe  to  the  next  issue 
of  lionds,  wliifb  would  be  made  in  the  l-'all  of  1924.  Surh  a  contingency 
would  be  I'.xeeedingly  unpleasant  for  the  Canadian  Government. 

"here  Trice  "onld  fie  l.lkelj  To  KUe. 

If.  on  the  other  band,  ihc  issue  i.s  over-siitisrribed  and  less  bond.s 
are  issued  than  subscribed  for.  the  lembmey  will  be  for  insestors  to 
ab.sorb  any  bfimis  that  are  offered,  .and  the  price  would  then  he  Inclined 
lo  rise.  It  would  be  a  line  thing  for  the  Minister  of  Finanee  to  be  able 
to  .ay  that  after  the  pr<  sent  iastie  was  over  the  bonds  went  to  a 
prrmiuni  It  would  eertainly  help  in  floating  the  next  loan.  It  would 
be  miieh  belter  ftir  bint  to  lake  a  little  less  than  he  requires  even,  and 
go  into  the  .'meriiaii  market  and  obtain  some  money  there,  in  order 
that  hr  might  sustain  a  fine  sentiment  here  for  the  sale  of  bonds  for 
the  next  few  years. 

"i«.e  Tor  I'rotinee  ,\nd  CHy  To  "llhdm.w. 

’I'he  Ontario  Government  and  the  <  ily  of  Hamilton  very  wisely 
withdrew  their  bonds  from  sale  when  the  lenders  were  opened  in  the 
beginning  of  tlii.s  wtad;.  They  were  apparently  in  the  dark  jt.s  to  Mr. 
Fielding’s  plans,  or  tlie\  protiably  would  not  have  offered  their  bonds 
in  compriitioii  with  the  murh  mote  important  hlork  of  Dominion  bopds. 

The  Dominion  issue  is  having  .almost  the  undivided  attention  of  tianks, 
bond  houses  and  intesiors.  and  neither  Hamilton  or  Ontario  ran  now 
obtain  the  f.^^orable  notice  they  deserve. 

It  woiibl  be  iietti f  if  some  plan  could  be  evolved  whereby  such 
Iniiiortant  issuers  nf  bonds  would  be  aware  in  future  of  (he  plans  of 
other  iniporlatu  borrowers 


How  we  help 
you  buy  the  new 
Dominion  Loan 


INX^ESTORS  are  making  larger  subscriptioiu 
by  using  our  Periodical  I^yment  Plan. 

XVe  purchase  the  bonds  for  you  for  an  initial 
payment  of  $To  per  $100  bond  and  subsequent 

Monthly  Payments  of  $10 

or  more  if  you  wish,  per  $100  bond. 

After  figuring  your  interest  charges  and  credit* 
ing  you  with  all  bond  interest  due,  your  net 
income  during  period  of  payment  is  mote  than 
similar  payments  would  earn  in  a  savings  bank. 

Costs  No  More. 

There  is  no  extra  charge  for  the  service.  Yoo 
pay  the  issue  price. 

Telegraph  or  telephone  to-day  at  our  expense. 
XVe  will  provide  full  official  particulars  and  look 
after  all  the  details  for  you. 

Greenshields  &  Co. 

Otmlrrs  m  Canadum  Bend  Issues 
hlerehers  Uentreel  Stack  Exchange 

Montreal  t  1 7  St.  John  Street 
•nd  Mouat  Rot*1  Hutel 

Terentoi  14  Kin*  Street  Eeet  Ottawa  i  Ceatnl  CbaaiMce 


Dominion  of  Canada 
Refunding  Loan  1923 
5%  Bonds 

We  solicit  transactions  in 
above  bonds,  both  for  pur¬ 
chase  and  conversion. 

Orders  may  be  telegraphed 
or  telephoned  at  our  expense. 


STEWAMT,  SCULLY 

COMPANY,  LIMITED 

McKinnon  Building,  Toronto.  -  Main  5588 


so. 

,  "I  Citnnoi  roneeivp  the  Government 
referring  the  question  back  to  the 
Railway  rnmmission,"  declared  G.  G. 
.McGccr,  K.i'..  who  argued  the  appeal 
for  the  B.  and  Allierta  Go.crn- 
nieni.'!,  “unless  there  is  an  intention 
to  make  a  reduction.  A  (ompul.sory 
reduction  of  grain  rates  westward 
will  almo.“i  neressarily  make  for  a 
reduction  on  the.  eastliound  general 
rates.” 

The  shifting  eastward  of  the  rom- 
mon  rate  jioini  for  grain  will  mean 
the  establishment  of  several  more 
privately  owned  elevators,  aerording 
to  E.  A.  'Von<lward  A-  «'o.,  whf>  have 
resumed  operations  on  their  eleva¬ 
tor.  following  a  close-down  due  to  a 
misunder.standing  with  the  Vancou¬ 
ver  Harbor  Board.  He  said  that  if 
the  rate  were  to  be  18  cents  instead 
of  25  cents  as  at  pre.sent.  a  large  pro. 
portion  of  the  grain  now  shipped 
through  'Vinnipeg  would  have  an 
eeonomic  advantage  coming  this 
way;  and  that  as  soon  as  2'i  percent, 
of  a  chain  elevator  system's  busi¬ 
ness  began  to  move  westward. 


HO"  ri{H  »  OF  'MUBAdTE  I.S 
iiiVlii)  i). 

This  chart,  bii'cd  on  slalisiios  sup¬ 
plied  hy  Ihe  I  .  N.  <  Old  (  onimission, 
analyzes  Hie  wholesale  price  of  a 
ion  of  liard  coal  al  Hie  iiiiiie  mouth, 
before  file  HI  per  cent,  wage  Inercase 
«as  tfranied  the  miners  by  the  J’in- 
chof  settleinenl.  I  he  (  nminisslon’s 
figures  show  fhaf  tiy  the  flme  this 
Ion  of  coal  hail  reiielied  (he  consu¬ 
mer  ill  "ashiiigton,  H.t.-  iis  price 
had  iieen  increased  lo  !s|5.39.  Of  this 
increase,  $3.2s  was  due  to  freight 
charges,  and  i*5.l3  to  wholesale  and 
retail  dealers,  Bilnniinons  coal  costs 
from  ifi.‘J0  to  is-j.sO  a  Ion  al  the  mine 
month,— (rhari  l  opyrlght  by  Ralph 
F.  Couch,  Mai-tiington,  D.c.) 


Gold  Ba.sis  flower 


1923 

1922 

I  nr. 

$ 

t 

$ 

Cros... 

I’l. 968,29  4 

20,192,171 

1.56^). 123 

Operat. 

r.75.632 

exp. 

19,940,999 

19,365.277 

Net  . 

5,027..>sr, 

1.036.891 

990,191 

Kight 

Mcinths. 

Gross  1 

59,749.SI5 

I  42,597.747 

17,242,068 

Opel  at 
exp.  I 

1  ,'■,4  737.979 

tl.l.OT.l.SIS 

1  1. 064. 1^5 

Vet .  . 

.=..9]  l.Sl.V 

•1,166.098 

6.1TT.943 

Ottawa  An  in'ieaie  lu  Dominion  I 
note  circulation  and  a  decrease  in  . 
the  gold  basis  a;  ai  the  end  of  Aug-  ! 
list  are  shown  in  a  siatiment  of  clr-  j 
culation  and  spei  le  issued  by-  the  De- 
partmenl  of  Fiiianre 
Total  rirculalion  o*'  1 'em inion  notes  j 
,  apd  specie  on  .4ugus'  .>1  amounted  to  I 

w-oiild  be  necessary  for  that  system  J235,131,349.  as  (omji'i'd  with  $233,- | 
to  have  proper  handling  facilities  at  77],  Jjjp]  pn,]  ,,i  .Inly.  Gold  ! 

its  we-stern  terminals.  He  expre.ss-  |  against  notes  in  '  illation  was 

edthe  opinion  that  such  a  change  ia '  70^7  j36  as  eompi  'fd  with  $121,- 

the  rate  would  probably  force  the  jjgg  Qg.^  ^  month  earliei  . 

Harbor  Board  to  erect  No.  3  grain  1  oirculation  of  Dominion  notes 

elevator  without  further  delay.  j  issued  against  approve-:  securities, 

-  ;  under  the  Finance  Act  of  1914,  was  j 

rf.IFTOX  rORCITIXE  .MII.I.  BINS '$84,420,000  at  the  end  of  August,  as; 

against  $76,056,544  at  Hu  md  of  July.  1 
Toronto. — Clifton  Porcupine  Mines  Gold  reserve  on  sfivints  deposits,! 
have  started  running  their  mill,  under  the  S.iving?  ILf‘6  'Act.  was  | 
treating  40  tons  of  ore  daily.  The  $3,087,632,  or  ten  per  c c  $30,876,-1 
average  value  is  $12  a  ton.  j  322.  ’  I 


Conditions  in  Europe  to-day  arc  so  de¬ 
pressing  that  by  contrast,  Canada  is  in 
a  most  favourable  position,  whether 
viewed  from  a  financial,  industrial  or 
even  agricultural  standponrt. 

You  can  assist  in  maintaining  and  im¬ 
proving  the  prosperity  of  our  Country 
by  investing  in  the  new  Refunding  Loan. 

In  so  doing  you  will  profit  also  in  obtain¬ 
ing  an  investment  that  is  unsurpassed 
for  security  and  income  return. 

We  arc  prepared  at  all  times  to  give 
sound  advice  regarding  Bond  invest¬ 
ments,  and  make  no  charge  for  so  doing. 


;^-'A.;Daxy  &  Co. 

vmvoma 

OAIVADA. 
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WAGING  WAR  ON 
‘PROTECTION'AS 
EMPIRE  POLICY 


Employment  in  Canada 

More  Activity  in  Railway  Operation.  Building  Construction. 
Logging,  Rolling  Mills,  Etc. — Decreases  in  Textiles,  and 
Tobacco  —  Mining  Shows  Larger  Employment — Com* 
parisons  With  Unit  of  January,  1920 — Gains'  Over  Last 
Year. 


Acute  DiscuMion  in  England  at  ^he  employment  situation  in  (  an- 
Approach  Irnpenal  Conference ,  ada  as  at  September  1,  1023,  accord- 
— Quote  Failure  Canada  and  ing  to  a  report  of  tie  Dominion  Bii- 
Australia  to  Make  Treaty —  Statistics,  remained  on  prac- 


*Free  Traders  Coming  to 
Fore. 


the 


Editorial  Note. — It  Is  well  for 
Canadians,  who  are  accustomed 
to  take  for 'granted  “protection” 
as  a  national  fl.scal  policy,  to 
r-seJtze  what  an  antipathy  exists 
in  England  in  many  circle.s  to 
the  abolition  of  the  measure  of 
"free  trade”  that  is  in  force 
there.  The  following  report  rep- 
reiwnts  opinions  widely  held  in 
tha.t  conntr>-. 


(Special  rorrespondencp  Of  The 
IHiiniiciiil  Times.) 

London. — Imperial  Preference  has 


tically  the  same  level  as  at  the  be- 
j  ginning  of  Ajugust.  There  were  on 
!  the  pay  rolls  321.471  per.sons  as  com- 
j  pared  with  824,398  for  the  previous 
I  month.  The  index  num'be.r  a.t  the  be- 
j  ginning  of  .September  was  lOO  as 
I  compared  with  93.7  in  the  same  pe- 
'  rlod  of  1922,  and  88.7  for  1921.  The 
slight  loss  for  this  month  over  last 
month  was  due  to  the  number  <f 
men  leaving  railway  construction  to 
take  part  in  the  harvest,  and  as 
agriculture  is  not  represented  In  the 
employment  statistics  the  corres¬ 
ponding  expansion  in  that  Industry 
is  not  shown. 

There  was  a  sullght  decrease  of 
employment  in  textile  and  tobacco 
works,  but  on  the  other  hand  minin 
was  dcciiiedly  more  active  and  there 


become  the  subject  of  acute  discus-  |  increased  employment  in  ra*!- 

sion  In  England,  now  that  the  Tin- 1  way  operation,  trade,  senvices.  build 
perlal  Conference  Is  under  way.  j  In.g  construction,  communication  and 

There  Is  no  nucstion  that  any  I  ,  , 

,  ,  .V  There  vas  ronslderable  improve 

attempt  to  l>enrflt  producers  in  the  .  .shown  in  the  Maritime  Prov- 

Dominions  at  the  expen.se  of  thejinces,  particularly  in  roiling  mills 
already  .suffering  masses  of  Great  and  car  shops,  where  there  ha-s  been 
Britain  will  rouse  a  bitter  conflict,  more  .activity  in  recent  months,  and 
„  ,  ...  .Ks..  also  in  coal  mining  and  railway 

The  attitude  of  .\u.stralia  m  this 

regard  especially  lias  rnii.sed  niucli 

hostile  opinion,  and  the  Premier.  Mr. 

. .  ,  The  re-opemng  of  logging  camps 

Bruce,  is  likely  to  have  ,a  warm  lime  ; for  a  substantial  .share  of 
if  he  per.sists  in  his  self  announced  the  increase  in  Ontario,  while  there 
determination  to  press  the  question  i  were  also  gain.s  In  railway  iranspor 


;rrin'--Tiort.otions. 

Situation  by 


Provinces. 


to  a  finish. 

riinadn  and  \nsfralin  1  aniiot  lief 
Together. 

Writing  in  the  I/indon  pre.ss, 
Harold  Cox,  the  eminent  British  pub¬ 
licist,  states  tliat  the  difficulty  of 
obtaining  any  really  effective  sy.'teni 
of  preferenre  throughout  llie  whole 
Knipire  is  proved  liy  the  failure  cf 
f'.uiada  and  .Australia  to  arrange  a 
preferential  .ystem  between  them¬ 
selves.  These  two  I'nmiiiions  have; 
been  engage;!)  for  nearly  3u  years  in 
trying  to  rerun  a  reeiproeal  tariff. 
They  have  not  yet  rureecfled. 


tation  and  construction  and  In  build¬ 
ing  construction.  The  largest  ele- 
cHrves  in  Quobee  were  recorded  in 
water  transportation,  but  the  textile 
!  and  tobacco  industries  suffered  fair¬ 
ly  hca.vT  los.ses.  The  contraction 
in  the  Prairie  ITisdrlct  was  entirely 
due  to  reductions  in  staff  of  railway 
'  oonstructlein.  Ixigging  and  lumber 
j  firms  register  the  most  pronounced 
;  decreases  in  British  < 'olumbia. 

I  now  Titles  Report. 

!  Firms  in  Toronto,  Winnipeg  and 
j  Vancouver  reported  moderately  in- 
I  creased  activity,  while  in  Montreal, 
i  Ottawa  and  Hamilton  the  tendency 
'  was  down  ward.  Employment  atviund 
i  the  harlior  and  in  tobacco  and  textile 


factories  in  Montreal  declined  qiitte 
The  rea.=on  for  their  failure  is  not  heavily;  recovery  in  rubber  and  in 
that  eitlier  rf  these  Dominions  is ,  some  other  branches  of  the  mannfac- 
wedded  to  Free  Traile,  On  the  con-  !  taring  industry  was  not  sufficient 
trary,  liotli  are  strongly  Ih'oterlion-  !  to  offset  these  reductions.  The  ex¬ 
ist.  i  paniSion  in  Toronto  was  fairly  gen- 

I  oral,  the  most  important  incrBa.se.s 
Rejected  Ry  Aiistrafinii  l.ninliernicn.  i  ,„.f.,irring  in  textile-s.  Small  redne- 
Biit  directly  the  negotiators  t  ons  in  per.‘:onnel  were  registered 

down  to  details  they  find  that  tiio  j  '*■  large  number  of  O  awa  em 
Pintertionist  iiitrrisM:  iiivolvi  d  are  i 


ployers;  the  decreaees  in  saw  and 
paper  mills  and  in  car  works  were 
the  largest.  Improvement  was  re¬ 
corded  in  Hamilton  by  manufactur¬ 
ers  of  electric  current,  electrical  ap¬ 
pliances  and  agricultural  imple¬ 
ments,  while  textile  wo'rks  were  de- 
cldeiflly  slacker.  The  changes  in 
Winnipeg  were  slight;  the  largest 
additions *were  reported  in  iron  and 
steel  and  buildlTig  construction.  In 
Vancouver  small  increases  were  reg¬ 
istered  In  a  number  of  industries. 
The  largest  expansion  in  that  city 
took  place  in  steel  ship  yards,  but 
these  gains  were  partly  offset  by 
oontra.ctions  in  saw  mills  .and  in 
building  construction. 

Employment  In  the  manufacturing 
industries  as  a  whole  decline^!  moH 
erately.  Saw'  mills  showed  the  first 
falling  off  they  have  recorded  since 
llie  beginning  of  the  year  and  textile 
and  tobacco  workers  were  further  af¬ 
fected  by  .shutdowns.  On  the  other 
biand,  marked  improivement  was  reg¬ 
istered  in  rubber,  iron  and  steel. 
Though  comparatively  slight,  the  in¬ 
creases  in  logging  are  interesting, 
since  they  mark  the  re^prming  of 
the  active  season.  Goal,  ot.her  non- 
metalliic  mineraT  and  metallic  ore 
minin,g  showed  Improvement,  .and 
further  gains  were  Indicated  in  com¬ 
munication,  services  and  trade.  Ball- 
Way  operation  and  building  rnn- 
F.'truction  also  afforded  more  cni- 
plr>>"ment.  These  gains,  however, 
were  roiinteracted  by  contraetors  in 
water  transpoi'tation,  on  railway  and 
way  construction  and  maintenance; 
the  latter  deollnes,  as  previous'>- 
pointed  out,  were  largely  due  to  men 
lieatvlng  for  the  harvest  fields. 

In  the  tables  below  "relative 
weight”  shows  the  proportion  of  em¬ 
ployees  in  the  district  or  industry  to 
the  total  number  of  employees  in  all 
districts  and  industrie.s  for  the  pe¬ 
riod  under  review. 

Tonsf.riiction  anil  Waiideiitince  IvemD. 

In  the  review  given  of  the  differ¬ 
ent  industries,  ♦be  highest  percent-  | 
age  is  Gonst.ruct.1on  and  Maintenance 
at  ISO  on  September  1,  1923,  as  com-  ■ 
pared  with  100  wTiich  i.s  the  unit,  as 
on  .lamuiary  17,  1920.  The  next  high- i 
e.st  in  comparison  wdth  1920,  is  Ser- | 
vices  at  120,  Lumber  third  at  119; 
Transportation  at  113;  w'hile  Pulp 
and  Paper  is  at  104.6.  In  the  last 
ca-se,  it  shou'd  be  noted  that  the  year 
1920  was  the  year  of  very  high  pro¬ 
duction  in  Ganaxla. 

Those  industries  below  the  level 
of  Januarj-,  1920,  are  textiles,  iron 
and  steel,  logging  aod  trade  with 
miscellaneous  Imlu.stries. 


at  variance  with  one  .another.  In 
.Inly  last  a  cable  message  from  Syrl 
ney  slated  tliat  •  anada  liad  offeie< 
Australia  a  jirefereiue  of  1  1-2(1  i 
pound  on  dried  fruits  in  exebang 
for  concessions  on  timber  ami  sal 
mon.  This  Caiiadlaii  offer  noiib 
have  guaranteed  a  market  tor  a) 
.Au.stiaif.a's  siiijdiis  iirodiictlon  o 
dried  fruit.  But  tbe  propos.al  was  re 
jeefed.  appaieiilly  liec.aii.'^e  the  loca.l 
timber  intere.sts  in  .Australia  wen 
opposcfl  to  niakiiig  any  reciprocal 
cnnces.sinn  to  Canadian  timber. 

Even  when  tlie  preleienros  have 
been  granted  there  is  no  gtia ranter 
for  their  continuity.  At  tiiis  moment, 
Mr.  Gox  says,  Canadian  textile 
manufacturers  .are  rienianding  tlie 
repeal  of  the  l.ariff  preference  given 
to  textile  Britisli  goods,  on  the 
ground  that  if  interferes  wdlh  their 
business.  .A  few  years  liack  tiiere 
Avas  in  Soutli  Africa  a  .similar  jioli- 
■1ca.l  outcry  against  the  Snntb  .Afri¬ 
can  prefennre  to  Australian  gorrds. 

lliisf  lliiiiifaiii  T.xpori  'I’rnile. 

As  reg.irds  Creat  Britain  lievself. 
the  issue  i.u  (  wui  liroafler  than  these 
conflicts  between  partlcul.ir  manu¬ 
facturing  interests.  GnMt  Brit.ain 
contains  a  huge  population  which  can 
only  exi.-f  liy  maintaining  a  large 
export  trade  to  all  the  world.  For 
oxer  sixty  years  nearly  two-thirds  of 
that  trade  lias  gene  to  foreign  eoiin- 
tries;  in  spite  of  the  enormous  ex¬ 
pansion  of  our  overseas  Empire, 
foreign  countries  still  talse  more 
than  fid  per  cent,  of  our  I'xports  and 
British  I’os.sessions  less  tliaii  40  per 
cent.  Therefore,  ii  is  clearly  <lan- 
geroiis  to  risk  British  trade  with 
foreign  countries  in  the  bnpr  of 
stinmlating  our  trade  within  tlie  Em¬ 
pire.  .Moreover,  the  self-governing 
Dominions  have  in.ade  it  perfectly 
clear  that  any  prefereni'e  they  may 
glAC  to  goods  coming  from  the  Mo¬ 
ther  Country  is  sutyiect  to  the  con¬ 
dition  that  there  must  first  of  all  be 
adequate  iiroteetion  for  goods  pro- 
duc<^  within  those  Dominions.  .As 
Mr.  Gha.mherlain  pointed  out.  twenty 
years  ago,  a  preJ'orenoe  of  this  char¬ 
acter  is  comparatively  useless. 
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XI  MBEIIS 

BY  I’RfiVINC  ES. 

; 

K»*lntlV4* 

Pepi  I. 

Aug.  1. 

Sept.  1 

1  ni.'iti’ict. 

weight 

1923 

ri::3 

t!*22 

Maritime  Provinces . 

9.2 

101  .  1 

97.8 

90.3 

Quebec . 

2fi.8 

100.1 

101  !♦ 

91  .8 

( >nta rio . .  . 

...  42.3 

98.  1 

97.  1 

91,9 

Bi'.airie  Provinces . 

...  13.0 

nn .  1 

10  1.;! 

101  . 2 

I’iiti.eh  Columbia . 

...  8.7 

um;.« 

107.2 

102.0 

Canada  . 

...  inn.o 

100.0 

100.2 

93.7 
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NU  MIIEHS 

IIV  4  ITIKS 

R^lntivo# 

.^ept.  1 

Aug.  1 

Sept.  1. 

City . 

...  Wripht 

1923 

1923 

1922  1 

Atontreal  . 

13.1 

93.  (i 

97.3 

90.6 

Toronto  . 

11.9 

S9 . 6 

89 . 1 

88 . 3  . 

tmawa . 

1,3 

107.  r» 

109  2 

Ilnmilton . 

...  3.4 

92.2 

93.3 

Winnipeg . 

3.1 

89.9 

97. 5 

98.9 

Vancouver  . 

2.7 

101.3 

ins.fi 

102.2 

TABI.E  4 — INDE.V  NI  MBEBS  OF  EMPLOYMENT  BY  INDFSTHIES. 


Industry. 


'  I, umber  Products . 

I  I’lilp  and  I'.ipcr . . 

Textile  IToducts . 

1  ion  nnd  Steel . 

I  Other  nmnufaeturing  industries 

L.'gging  . 

j  M ining . 

o'ntnmiin  ii'n  I  ion  . 

I  Tran.uport.Tlion . 

j  Con.strm  tion  and  maintenance  .. 

Services  . 

‘  Trade  .  . 

I  All  Industries . 


Relative 

Sept  1 

Aug.  1 

.Sept  1. 

Weight 

1923 

1923 

1922 

.95.8 

93.0 

93.5 

86.5 

7.3 

119.7 

123.0 

114.8 

fi .  5 

104.5 

10, ->.5 

96.6 

8.3 

85.0 

87.2 

85.7 

..  16.1 

86.0 

81.8 

72.3 

17  6 

91  .6 

91.9 

89.3 

2.0 

43  1 

42.2 

36.5 

5.9 

104.0 

101.0 

97.1 

2.7 

106.4 

105.2 

103.4 

13.9 

113.4 

113,4 

111.9 

11.3 

180.9 

183.7 

164.3 

..  1.8 

120.3 

118.7 

105.0 

6.6 

92.0 

97.7 

90.8 

..  100.0 

100.0 

100.2 

93.7 

The  Dollar  and  Depreciated 

Currencies  of  Europe 

(From  the  September  Issue, “Federal  Reserve  Rulletln") 


I'nioii  or  Dlssolutioii. 

The  advocates  of  Imperial  pre¬ 
ference  habitually  assume  that  the 
sy.stem  which  they  Idealize  would  of 
necessity  form  a  bond  of'  Empire. 
On  the  contrary',  .Mr.  Gox  says,  his¬ 
torical  experience  teaches  that  it  isj 
much  more  likely  to  prepare  a  way| 
for  the  dissolution  of  the  Empire.  I 
At  present  the  citizens  of  the  Em¬ 
pire  have  a  bond  of  union  based  upon 
sentiment.  That  sentiment  leads  ! 
them  In  many  oases  of  their  own  free  ' 
will  to  prefer  goods  produced  within  I 
the  Empire  to  foreign  goods,  and  so  i 
far  as  this  preference  in  buying  is  \ 
purely  voluntary  everyone  who  at-  i 
laches  Importance  to  the  permanent  I 
unity  of  the  Empire  can  cnthiislas-  i 
tically  welcome  It.  A  totally  different 
mentality  Is  created  wben,  by  a  sys-  i 
tern  of  tariffs,  people  arc'  deprived  of 
the  poAV’er  of  buj'lng  Die  foreign 
goods  which  for  one  reason  or  an-  : 
other  they  prefer.  At  once  a  feeling  j 
of  annoyance,  If  not  a  spirit  of  revolt.  ' 
is  oreated. 


I  Saw  It  In 
She  IFfnanrfal  times 


!  (Tonfiniied  from  Page  2) 

I  the  Euitc'd  States  in  both  dirertions 
w.Ts  .anger  in  1922  than  in  pre-war 
years,  thou.gh  some  falling  off  Is  no¬ 
ticeable  in  t'lte  more  recent  months 
of  1923.  Total  exports  from  Groat 
Brit'nin  held  up  remarkably  well  in 
the  early  part  of  1923  in  the  face  of 
unsettled  ronditions  on  the  continent, 
liut  in  June  and  .Inly  export  trade  de¬ 
clined,  not  .altogether  owing  to  se.a- 
sona.l  influence®.  It  is  a  notable  fact 
that  the  foreign  trade  both  of  the 
United  States  and  of  Great  Britain 
has  increased  in  volume  in  .spite  of 
the  heaivy  depreciation  of  mo.st  Eu- 
ropeaji  currencies,  the  wide  fluctua¬ 
tions  of  foreign  exchange  rates  and 
the  abnormal  gold  movements. 

New  Basis  For  Trade. 

In  the  absence  of  free  gold  move¬ 
ments,  which  formerly  tended  to 
equalize  prices  and  keep  exchange 
rates  at  par,  a  common  basis  for 
trade  has  to  a  degree  been  found  by 
means  of  continuous  readjustments 
of  prices  and  exchange  rates  in  such 
a  way  as  to  liring  the  buying  power 
of  currencies  at  home  and  abroad  to 
a  comni^  level.  Thus,  under  pre¬ 
vailing  cl^ditions  of  depreciated  cur¬ 
rencies.  the  value  of  a  currency  unit 
is  no  longer  related  to  its  gold  con¬ 
tent  ns  fixed  by  law,  hut  is  measured 
by  its  buying  power  over  commodi¬ 
ties,  and  Is  related  to  gold  only  in¬ 
directly  through  the  necessity  in 
world  trade  of  calculating  the  prices 
of  commodities  in  terms  of  a  common 
gold  basis.  Since  the  United  States 
Is  the  only  country  In  the  world 
ojjcraUng  on  an  effective  gold  stan¬ 


dard  and  with  a  free  gold  market, 
the  relation  of  the  different  curren¬ 
cies  to  gold  is  commonly  expressed 
by  referenre  to  the  dollar.  During 
the  past  .rear  there  lias  been  a  pro¬ 
nounced  tendency  for  prices  in  the 
United  State.-i  and  in  foreign  coun¬ 
tries  and  for  exchange  rates  to  work 
toward  a  closer  adjustment,  with  the 
consequenre  that  prices  when  ex¬ 
pressed  in  ternis  of  gold  (or  dollars) 
are  more  nearly  on  a  common  level 
than  at  any  time  since  the  war. 

Relative  Position  Steady.  i 

In  recent  months  the  values  of  ^ 
most  foreign  currencies,  as  measur¬ 
ed  by  exchange  rates  in  New  York, 
have  tended  decidedly  downward, 
while  at  the  same  time  whosesale 
prices  abroad  have  also  been  falling. 
Thus,  in  England.  Italy  and  niiny 
other  countries  prices  have  been  de¬ 
clining,  although  in  France  prices  , 
hav'e  changed  but  little  in  the  last 
three  or  four  months.  The  down¬ 
ward  movements  in  English  prices 
and  exchange  rates  have,  however, 
been  paralleled  by  a  decline  of  prices  j 
in  the  United  States,  with  llie  re.'^iili 
that  the  relative  jiosition  of  Eiiglisli 
prices,  when  expressed  in  gold,  .nid 
American  priee.s  has  remaiiii  d  fairlx 
stcad.v.  As  a  result  of  change.^  in 
rates  of  exchange  and  price  levels,  i 
prices  in  different  eoiintries,  when 
expressed  in  terms  of  dollars,  by  al¬ 
lowing  for  the  depreciation  of  the 
currencies  in  which  prices  are  qiiMt-  | 
ed,  have  tended  toward  a  lexa  1  | 
throughout  the  world.  The  I'  ornt  j 
tendency  toward  closer  and  prompter  ! 
adjustment  between  prices  and  ex- ' 


Western  Canada  Now  Harvesting 
The  Country’s  Greatest  Crop 


Most  of  that  Crop  Grew  in  One  Province — 

SASKATCHEWAN 


The  dominion  government  official  estimate  of  this  year’s  crop 
issued  September  12th)  puts  the  wheat  yield  of  Canada  at  479,328,000 
bushels,  of  which  the  Province  of  Saskatchewan  is  credited  with  259,017,000 
bushels,  or  considerably  more  than  half  the  yield  of  all  Canada.  Saskatche¬ 
wan  alone  is  by  this  estimate  credited  with  58%  of  the  total  yield  of 
446,775,000  bushels  estimated  for  the  three  prairie  provinces.  Saskatche¬ 
wan's  showing  in  the  production  of  oats  if  even  more  significant— her  fields 
will  yield  197,068,000  bushels  of  oats,  while  the  other  two  prairie  provinces 
combined  will  only  have  157,408,000  bushels.  Altogether,  Saskatchewan 
alone  has  a  field  grain  production  in  sight  of  half  a  billion  bushels,  the 
greatest  grain  crop,  per  capita  of  population,  of  any  major  political  division 
on  earth. 

It  is  390  miles  across  the  Province  of  Saskatchewan  from  east  to  west— a 
whole  day’s  journey  by  the  fastest  express  train  -and  the  cultivated,  settled 
area  of  Saskatchewan  stretches  for  an  even  greater  distance  from  north  to 
south.  This  area  'more  than  100,000,000  acres)  is  just  one  huge  productive 
farm,  from  east  to  west,  from  north  to  south. 

Saskatchewan  is  so  large  that  it  has  developed  two  permanent  industrial 
trade  centres,  Regina  in  the  South,  Saskatoon  in  the  North. 

Western  Canada  has  become  too  large  to  be  treated  as  a  single  commercial 
unit  by  any  selling  organization.  It  is  too  large  to  be  dominated  by  any 
single  trading  centre. 


A  DVERTISING  is  a  vital  and  integral  part  of  any  sustained  plan  of  sales 
and  distribution  in  Western  Canada,  and  in  advertising,  just  as  in  the 
distribution  of  merchandivSe,  coverage  of  the  Western  field  cannot  be  con¬ 
sidered  as  a  single  unit. 

In  placing  your  merchandising  messages  before  the  people  of  Western  Can¬ 
ada,  particular  attention  should  be  paid  to  Saskatchewan  — the  largest  na¬ 
tural  division  in  size  — the  largest  in  its  production  —  the  division  which  is 
the  most  prosperous  and  the  division  which  is  to  receive  the  most  money 
from  this  year’s  record  crop. 

The  people  of  Saskatchewan  are  most  thoroughly  and  effectually  influenced 
by  acivertising  in 

— The  Great  Saskatchewan  Dailies 


In  The  South 

REGINA 
Leader  -  Post 


In  the  North 

SASKATOON 
Star  -  Phoenix 


To  Advertise  to  Western  Canada,  Give  These  Papers 

Full  Lineage  On  Every  Schedule 


Eastern  Advertising 

Montreal: 

CHARLES  A.  ABRAHAM 
232  St.  James  Street 


Representatives: 

Toronto: 

EDGAR  J.  GUY 
Royal  Bank  Building 


change  rates  is  In  part  due  to  a 
clearer  recognition  of  the  consa- 
iiuences  of  currency  depreciation  and 
to  a  more  widespread  demand  from 
the  clas.ses  most  unfavorably  affect¬ 
'd  to  have  their  wages  or  incomes  on 
1  .stable  basis  expressed  in  terqjs  of 
.told 

lend  to  I.ati  Behind  K-xoliiiiicc. 

Tiiere  are.  however,  limitations 
within  which  this  trend  toward 
"Hinlization  of  price  levels  operates. 
Wliilo  prices  of  commodities  which 
iKive  a  well-cstalilishcd  world  niar- 
krt  are  substantially  on  the  same 
level  thioughout  the  world  when 
measured  in  gold,  prices  of  many 
commodities  liaving  merely  a  local 
I'lavkrt  or  su'b.HTt  to  (lo.cinment  re¬ 
gulation.  lag  behind  in  the  adjust¬ 
ment.  ’bbiitbermore.  exctianae  rates 
are  more  responsive  to  speculation 
:  1  to  po'.itii'ildevelopmr-.its  Than  are 
prices,  and  in  a  period  of  wide  and 
vapid  fluctuations  of  both  prices  and 


exchange  rates  changes  in  prices  are 
likely  to  lag  behind  changes  in  ex- 
chajige  rates,  with  the  consequence 
that  at  such  times  the  adjustment  be¬ 
tween  prices  and  exchange  rat»s,  or 
between  the  internal  and  external 
purchasing  power  of  a  currenef.'  is 
never  complete. 

((  niicluded  in  next  issue.) 

BOM  S  FOR  rREDlT-r.ANAniV 

sh.areholokbs. 

The  shareholders  of  Gredit-C.an- 
ada.  Idmitee,  are  well  pleased  civer  a 
bonus  declaration.  At  the  direc¬ 
tors’  meeti-ng  a  decision  was  reached 
to  declare  a  bonus  of  10  per  rent,  in 
common  stock  of  Asbestos  Mines. 
Limited,  in  addition  to  the  regula.r 
quarterly  dividend  of  2  per  cent,  on 
the  preferred  stock  of  the  company. 

The  bonus  and  dividend  are  pay¬ 
able  to  shareholders  of  record  Au¬ 
gust  31,  1923. 


BECOME  A  REGULAR  READER 


It  cost*  onir  three  dollars  a  year  for  rexolar  weekly  dellyery  t« 
a  Caaadlan  uddreaik  , 

THE  FINANCIAL  TIMES  PCBLISHING  CO.,  LIMITED. 

Moutreal. 

Encloaed  find . .  for  $  . . . 

for  wbUN  send  INie  Financial  Ttinea  for . . . .  muitfea  t# 

NAXIK . . . 

address  . . . 


SCBSCRIPTIONSi  In  Canada,  $3.00  a  year*  $1.75  for  six  oiOBtha.  la 
Great  Dritaln.  13a  a  yean  7b  for  six  mouths.  In  United  Staten 
n  yeun  $3.00  for  six  months. 

Make  all  Cbciiues,  Drafts  and  Money  Orders  payable  to  tka 
Company. 


i 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Five  Mos.  Exports  Pulp-Paper  WHEAT  EMBARGOli  ^  _ 

$58,000,000  vs.  $45,000,000  [| jy[p|_Y  UNLiKEj  Power  &  Paper 


;  Total  Value  of  $13,295,000  as  Against  $10,621,000  in  August —  I  ni  1 1  mim  A  A  11  ! 

Newsprint  Exports  of  104,567  Tons  Compared  With  84,023  rIJI  HW||||IJ  KAN  1 
For  Month — Pulp  Exports  Showed  Increase  of  30  Per  Cent.  !  WVI#  I#niv  | 

— Five  Months’  Figures  Compared  —  Newsprint  467,000  j  -  1 

Tons  vs.  384,000.  i  Frank  J.  D.  Bamjum  Dealt  With 

- - - —  I  Newspaper  Article  —  U.  S. 

Angnist,  1323,  value. .  l.S3o.^>00  sulphite  fell  slightly  from  330,000  1  Mills  Are  “Bleeding  Canada 

I  August,  1322,  “  I().fi21,00()  cwt  to  253,000  cwt.  The  \-aliie  of  White” Renlies  to  Personal 

1  F  veMos'lS’-  ”  Attacks  on  His  Motives  in 

Hve  >tos.  13-...  .  4.v,NJ,..30  i-.  s.  Took  Very  High  Percentage.  Waging  Campaign. 

I  1 119  e.\ports  of  pulp  an<i  paper  Oft  the  total  value  of  $8,667,000  of  '  ‘ 

from  Canada  during  August  were  paper,  the  Cnitcd  States  took  $8,137,-  To  The  Editor, 
valued  at  $13,295,269.  over  $1,000,000  ooo  anrt  $3,491,00(»  out  of  total  ex-  -ri, 

ports  valued  at  $1,628,000.  Out  of  Financial  Timea. 

—  I  $12,066,819,  and  $2,674,-  total  pulp  and  paper  exports  of  $13,-  ^  Quito  realize  that  my  “horn- > 

«  000  ahead  of  August.  1922,  whose  2y5,O0(t.  the  United  States  took  $11,-  bardment”  of  the  newspapers  with 

value  was  $10,621,273  coo  a,,,,  ,  j  „  ,  ! 

Tho  AvrJ:,-t=  ^  6.9.000.  letters  advocating  an  embargo  on  un- ! 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Co.)  Limited 

MONTREAL 


Angiist,  1323,  value..  133o.4>00 
August,  1322.  “  I().fi21,00() 

Five  Hos.  1323,  “  , .  ,>S6h6,70II 
Five  Mos.  1322,  “  ..  4,5,S97/>30 

Th^  exports  of  pulp  and  paper 


sulphite  fell  slightly  from  300,000 
cwt.  to  259,000  cwt.  The  t-altte  of 
exports  increased  nearly  $600,000. 

r.  &.  Took  Very  High  Percentage. 
Oft  the  total  value  of  $8,667,000  of 


-1  ! ;  ust  1923  were  104.567  ton.s  showing  taking  the  first  five  months  instating  , 

^  a  hig  advance  over  the  exports  for  prcfsent  fiscal  year  lo  the  end  of'^'"  those  who  may  have  some  selfish 
;  I  July,  which  amounted  to  92,053  tons.  August,  the  exports  of  newsprint :  although  It  is  inect- 

I  fL*  ‘^“lounted  to  467,657  tons  as  com- ling  with  the  un<juall.fied  approval  of 

■  "w-hirh  were  84,023  toni  The  4Vue  j-’csp^ndinS  period"  oTloSl"  “lUuIs' |  Interest  is  the 


CT  August  was  of  newsprint  increased  from  $27,000,-  , 

^T.ydb.oHo,  comparfHi  with  $7,045.65:^  ooo  to  $35, 00(»,000  for  the  five  months  Some  opponents  of  the  embargo  ! 

$5,933,825  In  August  of  this  year,  have  ondeavoured  to  create  prejudice  | 

,  V  l*"lp  Kxporfs  I'p  iit4  *MHM)00.  personal  attacks  on  me  and  my  | ! 

Three  Classes  Of  Pulp  Increased.  ,  p^,jp  motives  in  .so  earnestly  advocatiiig  i 

The  export  of  pulp  showed  an  in-  inereased  ft  *0111  6.5(48.000  rwt  to  i  embargo.  Thij  lose  sight  of  the  , 


1922. 

T,  .  .  I  Tiilp  exports  I'p  $4  (HHMIOO.  pF  personal  attaek.s  on  me  and  my 

Three  Classes  Of  Pulp  Increased.  p^,jp  motives  in  .so  earnestly  advocatiiig 

i  The  export  of  pulp  showed  an  in-  increased  from  6,606,000  cwt.  to  '  They  lose  sight  of  the 

crease  in  all  departments  except  7.:.24.000  cwt..  and  the  values  from  ..,  a  personal  quea- 

bleached  sulphite.  Sulphate  pulp  in-  $16,000,000  to  $20,000,000,  an  meohan-i^  ”“  national  con- 

creased  from  253,000  cwt.  to  2S!i  ooo  u  al  pulp  increased  some  400,0(i0  ew't  *  if  ni\  arguments  are  sound 

cTit;  unbleached  sulphite,  the  largest  each  or  20,000  tons,  ui.  ^  matters  not  to  the 

1  increase,  from  347,000  cwt.  io  14  1.-  The  following  are  comparisons  of '  "hat  iny  business  interc.sts 

000  cwt:  Mechanical,  or  groundwood  exports  and  values  for  the  month  of !  have.  Ik'cu  in  tlie 

pulp,  had  a  slight  increase  from  7'i5.-  .Vugust  in  each  year,  and  the  fivej^?®V  H®"'®'*  '',  for  the  discomfiture 
OOO  cwl  to  837,000  cwt.  Bleached  months  of  the  two  years;  rv  f®"  "''n  would  tiy  to  draw 


Exports  For  Month  Of  August. 
August  1922 


.August  1923 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANEFACTTRIXO  ALL  GRADES  OK  THE  FOLLOXnXG  BOARDS! 

CHIPBOARD  XLM  SBOAKD  VAT  LIKED  BOARD 

tsIlUMBOARD  HOODIT  I  P  BOARD  tOXTALNER  BOARD 
WHITE  PATENT  tOAIKD  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  F.  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manager  .Serretary-Treasurcr 


lPER: 

Cxvie 

Value 

Cwts 

5  alue 

Newsprint . .  . ,  . .  . , 

1,689.472 

$5,933,825 

2,091,352 

$7,936,605 

Book  Paper  . 

6,684 

44,0.5.3 

3,967 

26,347 

Other  Paper  &  .Mnfg. 

576,448 

704,287 

$6,554,326 

$8,667,139 

LP: 

Sulphate..  ..  ...  .. 

253.158 

$  774,643 

289,912 

$  947,153 

Sulphite  Blchd  ..  .. 

300,669 

1.132.910 

259.109 

1.093,120 

Sulphite  Unhid  ..  .. 

347,110 

852.666 

444,436 

1,199,866 

■Mechanical . . 

795.168 

1.306,728 

837,684 

1.387,991 

1,696,105 

$4,066,947 

1,831,141 

$4,628,130 

DISTBIBinOK  AND  EXPORTS. 


of  those  few  who  would  tiy  to  draw  . 
the  proverbial  red  herring  axToss  the 
trail.  1  will  make  a  fow  plain  state¬ 
ments  of  fart,  all  of  which  can  very 
1923  !  easily  he  proven,  with  regard  to  this  li 

_5alu«  seoming  anomaly  td'  a  man.  who.  rc-  _ 
$7,936,605  tired  from  active  business,  is  willing 
^26,347  j  to  devote  his  time  and  means  to  a  I 
704,287  matter  of  pul>llc  interest  solely  from 

— -  au  altruistic  motive. 

$8,667,139  '  „  ,  J  „ 

I  Dedicated  lo  lores!  ('<*nserTation.  j 

$  947,153  !  In  the  first  place,  1  am  ..merely  a 
1,093,120  j  plain  ordinary  man  w  hose  chief ;  . 
1,199,866  i  qualification  is  a  capai  lly  for  hard 
1.387,991  j  work  and  an  ardent  love  for  my ;  ‘ 

-• - (country.  .My  situation  is  that  having  j  1 

$4,628,130  I  acquired  .a  sufficiency  of  this  world’s  '  ! 

goods,  I  divided  one-half  of  my  prop-  !  i 
j  erty  among  the  members  of  my  . 


Paper 

$8,137,493 

167,006 

.362,640 


Pulp 

$3,491,773 

702.139 

434.218 


Exports  of  pulp  and  paper  In  August,  1923,  were  distributed  as  fol-  '  family  several  years  ago,  and  the  re-  i 
g;  ;  maiulng  half  1  have  now  dedicated  to 

Paper  Pulp  Total  '  work  of  forest  conservation.  For  j 

V  S.  A.  ..  ...  ..  ...  ..  $8,137,493  $3,491,773  $11,629,266  i Information  of  tho.se  who  have' 

F.  Kingdom . .  167,006  702.139  SfiO  l 45  •  insinuated  that  there  are  other  In- 

All  others .  .362.640  434.218  796,868  iP^ests  behind  my  movement,  I  may 

_ _  _ _  _ _  _ ;  say  that  I  am  eondiietlng  a  purely 

$8,667,139  $4,628,130  $13,295,269  fanipaign  which  was  eon- 

.celvtMl  in  my  own  brain  and  financed 

Five  Months  Exports  Compared.  lout  of  my  own  pocket,  and  that  with  , 

- . .  the  single  exception  of  a  ca.«uaF 

5  Months  19_w  5  Months  13.3  ,  meeting  with  one  man  I  have  never 

Paper:  Fwts  Aajiie  *  '  even  met  nor  do  1  know'  by  sight  any 


$8,667,139  $4.62i 

Five  Months  Exports  Compared. 

'  5  Months  1922 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIXnTED 

_  Manufacturers  of 

Bleached,  Easy  Bleach - 
Ing  and  Strong  Sulphite 
-  Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  VVoodflbre,  B.C.  Swansea 
Bay,  B.C.  Port  Alice,  B.C. 


STEAM  COAL 

Salected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


5  Months  1923 


Belgo-Canadian  Paper  Company 


Paper : 

c  wts 

Value 

F  Wt.s 

Value 

Newsprint . 

7.694,841 

$27,2,57,382 

9,353,157 

$35,303,943 

Book  Paper . 

14.572 

99.510  ■ 

19,976 

134,117 

OGier  Paper  k  Mfis. 

. 

2.465.165 

3.241.979 

$29,822,957 

$38,678,239 

LP: 

Sulphate . 

1,187,814 

$  3,630,1  Of. 

1.210,545 

$  3.971.737 

Sulphite  Blch . 

1. 218,987 

4,798,'4S6 

1.397.899 

5.684.340 

Sulphite  Unblchd  . . 

1,622..598 

4.290,419 

2.041.671 

5,569,722 

cbanical . 

2.537,818 

3,.536..522 

2,964.371 

4,792,662 

6,606,317 

$16.975. .533 

7,524  486 

$29,908,461 

in  the  Dominion  of  Canada.  | 

Owiiership  Of  tOP.OtNI  Acre's. 

Some  of  the  hirelings  of  the  .Amer¬ 
ican  opponents  of  the  embargo  have 
.suggested  that  lands  which  1  or  my 


w'oiild  also  derive  benefit  T>y  an  em- , 
4,792,662  I  pai-.;,,  and  that  niy  pulp  luill  in  Nova 
Scotia  would  also  derive  oenefit.  For  1 


The  Canadian  Converters’  Co. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


j  Rig  Increase  Piilpwood  Exports.  ,  months  ending  .\ugu.st  31 .  there  were 
I  The  exports  of  juilpwood  for  the  exporied  7oii,716  <'oids  valued  at  $6,- 
inonth  of  August  were  16!!, til  cord:-,  S7!).16.5  lor  the  .similar  (leriod  of  1922, 
\'alued  at  $1.79o,772.  'I'his  is  the  the  total  wa.s  only  111,611  cords 
second  highest  figure  for  the  year  to  ^alued  at  $ l,2ri.'),333,  the  increase  to 
date.  The  exports  for  .lime  being  |  date  rcpi'eseiits  some  70  per  cent. 
197,544  iords.  During  the  five  over  last  year':  figures. 


BIG  INCREASE 
ABITIBI  PULP 


I’rocluetion  of  Groundwood  I’liip 
Increased  to  llwt  Higher  I’riees 
.\nd  Stniiig  Deniand. 

Iroquois  E'alls.--In  order  to  take 


OFFER  TO  PURCHASE 
NIPIGON  PULP  MILL 


I’ort  .Arthur. 


31.  there  were  j"^”  7  “ 

valued  at  $6.-:’r'f'  “J.  V 

.j  I  -  Slates,  direct  or  indirect,  and  Dial 

111611  conrsi'*'^  <'ntire  holdings  of  all  my  rela- 
lncieT,<c  to!’*'®*’  cf'i’ihlned  in  lanil  in  that  cotin- 
■’0  net-  cent  all'®**'!.'’  atripiicd  of  pulpwood  , 

‘  ’  ■'  amounts  to  less  than  thirty-five* 

■  i  thousand  acres.  Since  the  pulp  mill 

- —  I  ill  .Maine,  in  which  they  arc  ititci  - , 

I  esied  does  not  either  own  or  control  I 
UAxr  :  an  at  rc  of  land  oiht  r  tliaii  thioiigli 

I  the  above  small  holdings,  n  will 
jl  P  Mil  I  i  readily  he  seen  that  itn  y  will  in 
Jkl  ITIlfcU  i,(,at  as  all  other 

I  pulp  and  paper  niaiuilai  tuic  r.s  lu  the 
SI.  I.awronce  It  .s,  when  the  embargo  i.  riiiplud. 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys’ 
Women’s  and  Children’s 


Sole  Manufacturers 
for  Canada  of 

THE  “VANHEUSEN” 
COLLAR 

The  original  and  only 

onc-piece  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


Fulp  aii'l  I'apcr  ('company  of  Three  WjUi  reganl  to  my  owii(  i>lii|i  iii  the  ties  of  our  own  rapidly  iticrea.-in:,  propounded  by  .\[r.  Taschercau.  Con- 


Hivf  r.«,  is  negotiating  for  the  pur- !  4t){i,e(  o  acres  wlih  h  1  couirol  in  .\ova  ,  "'oo"l-iisin. 


chase  of  the  luilji 


lornierly  '  Srotia,  since  this  i.s  all  l‘ 


.Attempi  have  been  made  ti 


owned  hv-  the  .Nipigon  IMiIp  &  I'-ihre  which  the  wood  is  now  1  xiioiialile  toHmize  the  tire  los.si'a  h.v  reference  li 


srajiieiiily,  as  I  said  before,  we  must 
j  not  lake  any  rerantatiou  on  the  part 
of  the  Fremier  too  serlouslv.  An 


Iroquois  E'alls.--In  order  to  take  Conipanv,  .-itualerl  at  .Nipigon,  East  the,  Fnitefi  Siate.s,  theii  ojiponenis  the  anioiiiii  ot  wood  subject  to  sal  explanation,  sooner  or  later,  will 
advantage  of  the  market  for  grouiul-  of  Fort  Arthur,  according  to  Informa-  !  to  the  embargo  will  110'  have  the  vage,  but  it  is  a  fact  that  only  a  ver.v  douhtless  he  forthcoming, 
wood  pulp,  wliJrh  at  the  present  time  tioii  given  vej,terday  by  parties  In- j  temerity  lo  say  that  tin  rc  can  he  any  small  ]iortl<ni  of  finp-kllleri  limber  Sh  i  K  t  HI  A  f 

is  very  good  on  account  of  the  dry  tcrc-ted  in  the  transfer  of  the  prep-  selfish  "interest  at  siulo  111  ihi.s  eon- I  can  1h'  salvaged  owj^ig  to  tlu'  '  • '>"11  lo  Hicea  t 

summer  experienced  In  .Southern  » rl.v  .  uection.  I  astounding  swaniis  of  hnrors  that  ’  a'*'  H'ad  to  kno'W  the 

Ontario  and  the  Northern  Fnited  3'he  mill  w,as  huilt  at  a  cost  of  ..  .  .  1  .  !  art'  now  infesting  oiir  htirned-over  ecslion  a.-  to  an  emharg 

ejte.ie.c  e.  n..,.-  e. t,  =  l f  i  11  i,...  a 1 . J  Hss  I.Jirgc  .MlI  plU'  I  "C  I  xport.  _ „  .  ..  i,|„sh.  secms  a 


THIS  g>ii  fff  GUARANTEES 

WATERMARK  "/W  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTRCAL. 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


The  Wabasso  Cotton ! 

Company,  Limited  j 
THREE  RIVERS,  P.qI  | 

i 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 

'jSe-  Seal' 

#  1'.  COAL 


summer  experienced 
Ontario  and  the  NV 


.Southern  <  riv , 


3'he  mill  w,as  huilt  at  a  cost  of 


.States,  a  new  tyite  of  operation  vvas  more  than  half  a  million  dollars  and 
Introduced  into  the  groundwood  mill  had  hut  a  short  career  in  pulp  pro- 
at  the  end  of  August,  the  success  of  dtulion,  having  cfimmeneed  opera- 


selfish  intere.st  at  siu6.  in  this  cou- I  can  Im  .'Salvaged  ow^lg  to  the  .-.m.  nice..  ,  aiiaua. 

uection.  I  astounding  swaniis  of  hnrors  that  ’  a**'  H'ad  to  kno'W  that  my  sug- 

I  art'  now  infesting  oiir  htirned-over  eeslion  a.-  to  an  embargo,  even  at 
Has  lutrge  .Mirpliiv  I  or  I  ximrl.  j  ,.<,(.elved  a  let-  blush,  seems  a  reaaonable 

In.scfar  as  a  wood  :  .iitply  for  niyifp^  from  a  large  tlinberland  owner  means  of  eon.serving  our  pulpwood 
.Nova  .Scotia  mill  is  I  OIK  Cl  ru  d.  as  this  wlio  had  quite  a.  large  area.  destro.ved  I'esemiee.s  to  a  rritiral  St.  .John 


.Shut  Down  to  Hired  I'anada. 

I  a.ni  glad  to  kno'W  that  my  sug- 
slion  a.-  to  an  embargo,  even  at 
:-t  blush,  seems  a  reaaonable 


which  has  considerably  increased  tions  in  May  and  closed  in  Ortober  of  i  mill  only  consuriie.'i  a  matter  of  some  ;|,y  fjj.p  ,|jp  jin.sput  season.  In  which  paper.  I'his  .irmrnal  states  that  only 
earnings  of  the  .Vhitibi  Fompany.  1921,  af'er  whhh  the  property  was  !  1  U'""  cords  annually  it  would  leave  j,'p  “I  have  had  the  land  etire-  percent  of  the  pulpwood  used  in 

say.s  the  house  organ  of  the  com-  taken  ov  c  r  in  liquidation,  the  several  *  nie  a  large  surplus  of  word  for  ex-  ■  f,j]|y  ('.xaniined  and  find  that  the  pine  ’be  making  of  p.iipcr  in  the  United 
pany,  "The  Broke  Hustler.’’  claimants  bring  represented  by  To- i  port  if  1  so  drsirrd.  3bis  mill  is  at  ,a],-f.ad.v  badly  iKireri,  and  that  it  lotate:.  is  cut  from  Canadian  land. 


pany,  "The  Broke  Hustler”  claimants  brim 

This  operation  has  resulted  in  ronto  .solieitorr 
almost  a  20  per  cent,  inrrea.se  in  the  ducting  ncL'citia 

output  per  grinder,  wdiile  at  the  same  - 

time  maintaining  a  quality  cf  pulp  CnjIUlCU  C 
suitable  for  the  srvven  huge  machines  Ol  nNIOll  f 
turning  out  22  cars  of  paper  per  day,  >■■■  ■  nrOT 
I  without  showing  the  least  reduction  |y||LL  Utw  I 
In  the  newsprint  output. 

The  changes  in  grintler  room  oper¬ 
ating  conditlrms  necessary  to  achieve  Sudb.urv  -I^b 


tors,  who  are  now  oon- 
fdiatiens  for  its  sale. 


SPANISH  RIVER  LUMBER 
MILL  DESTROYED  BV  FIRE 


port  if  1  so  rlrsirrd.  This  null  is  at  a],-f.ady  badly  Imreri,  and  that  it  istate:.  is  cut  from  Canadian  land, 
present  buying  all  its  supply  from  only  ho  throwing' goor I  money  but  as  a  matter  of  fart  out  of  a  total 

the  farmei  s,  thereby  saving  from  ex-  pau  (r,  j, roni.oimpiion  of  pulpwood  by  United 

port  at  Iciist  that  quantity  ot  wood,  what  Is  true  in  his  <ras«  is  true  i  Elates  mills  of  some  5,5<X»,000  cords, 


port  at  Iciist  that  quantity  of  wood, 
although  F  have  urged  the  farmers  most, 
time  and  again,  not  only  in  .Nova 
Srotia  but  in  all  Canada,  to  conserve  I’rein 
their  trees  just  as  long  as  possible  \Ve  ni 


jTinst.  I  Canada  vvlll  protui.lijy  export  to  that 

,  ......  '  connfrv  the  coniin$:  year  nearer  40 

I’reini.T  rasrliereati’s  AHiliide.  j  ^  p„s»iblltty  of  its 

IVe  mtist  not  ta.ke  the  suggestion  ■  reacblng  .50  per  cent.  Many  Amerl- 


_ _  _ _  in  order  that  they  may  reap  the  full  :  ,,f  the  I’rcinier  of  Quebec  that  the  can  paper  mills  haive  shut  doxPn 

benefit  of  the  higher  prices  that  are  pUiclng  of  an  embargo  is  ultra,  vires  (woods  oi>era1lons  in  their  owncoun- 

Stidb.urv  --J''l;iinc.':  trom  a  hot  box  ,  coming  in  the  Immediate  future  ,,f  n,,.  Keder.il  fJotvernmenl  too  se- I  (rv  and  are  bleeding  Canada  white,  a 


so  far  this  month. 


$300,000  NEVY  DOCKS  l?“ri 
SPANISH  RIVER  CO. In,";.'-'- 

Sault  St  .Marie  Between  $3ofi.ono  f®ocb  $200, n 

and  $400,000  will  be  required  to  con-  by  insiiranc 


IVorld  .Surplus  ts,  H'orld  Shortage. 

The  argument  also  advanced  by 


mMm  For  Manufacturing  and  Bunkering 

a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


I  atins:  roiKHtlrhns  n^'CPRsary  to  achieve  I  r'UfU'.ur>  --i’M'unr.=  irom  a  not  box  .  cx'jTning  in  tho  Jinnif  'liau*  iih.uh*  i|j$*  hV'fl^r.n  tof)  se- I  (ry  and  are  lileeding  (’anada  wblte.  a 

:  this  result  were  developed  gradually  In  the  hf-arings  nf  die  main  hand  saw  j  owing  to  the  exhaustion  of  the  wood  rioii.  ly.  as  Mr.  l'a-“chereaii  in  the  ;  fact  which  makes  the  dalliance  of  the 

'  until  on  Sept.  8th.  84  tons  of  ground-  ot  the  big  CiU'i  i  loin'tier  mill  of  the  '  supply.  The  fact  must  also  he  borne  iwict  ii,is  been  perhaps  the,  strongest  i  Canadian  Government  in  dealin.g 

I  wood  were  lapped  on  the  wet  machi-  Spanish  Kiver  I'ulp  k  Paper  Mills,  i  in  mind  that  there  gre  some  eight  (p  the  whole  Dominion  of!  with  the  iS'Siie  little  short  of  crlm- 

nes.  3'he  paper  production  also  has  Dimitf-d.  drove  the  sawyer.s  from  the  |  other  pulp  mills  In  .Nova  Swtia ,  c.^nada  for  home  nianiifartnre  for  'inal. 
been  maintained.  477  tons  of  new  s-  plant,  and  sprc.idinu  rapidly,  h.ad  the  I  which  are  largely  dependent  on ;  |,ot  only  our  puli'"  r*t'd  hut  all  other  ...  ,  ... 

print  per  day  having  been  turned  out  vvhole  mill  <  n  tire  inside  half  anlfarmers’  wood  for  their  existence.  i  niaterials,  even  going  so  far  as  j  "  *”' **  ourpHis  vs,  Rorin  Mionage. 
so  far  this  month.  ho'iir.  lytur  iionr.s  later,  the  big  j  It  is  perfectly  safe  to  say  that  at  the  to  say  that  (jiieihee’s  taw  materials  The  argument  also  advanced  by 

- - - -  plant,  which  had  a  capacity  of  250,-1  rale  land  and  wood  are  being  t'onglit ,  f;i,(,tii',i  be  manufactufed  in  Quebec,  |  t-liia  journal  that  It  would  be  a-n  re»- 

C^nn  nnn  NPM/  nnPKC  ^"0  feet  of  lumb'-r  in  a  24-hour  day,  i  up  ill  -Nova  Scotia,  by  American  in- *  insofar  as  our  pulpwootl  is  |  sonaihle  to  place  an  embargo  on 

^OUUfUUU  IlLlf  UUuiXO  lay  in  niiri.'-  :  terests,  within  three  years  time  the  i  ^he  enormou.s  losses'  "heat  as  on  pulpwood  Is,  to  say  the 

CDAMICU  DIUPD  PO  -b  tl^e  com- I  wood -using  indu-strles  of  that  Prov- recently  suffered  throiig'-h  1  Ica.M,  facetious.  IVheat  is  a  crop 

!  OrnniOll  ItifCll  uU.  pany,  state'!  that  the  loss  would  ( ince  w  hich  have  not  a  suffielent  sup-  .^nd  fires,  the  nece.s.sity  for ,  of  which  there  is  a  world  surplus, 

Sault  St  .Marie  Between  $.3on.<ini»j  ccach  $2bb,ii'Mi,  but  was  fully  covered  ply  on  their  own  lands  will  be  ont  of,  (;on.servatlon  Is  far  greater  to-fla.vj  while  of  w'ood  there  is  a  "Olid 

and  $400, (jno  will  be  required  to  con-  by  insuranc  e  The  company  has  ar-  busines.s.  !  thtin  when  this  wise  policy  was  firsti  (I’onMnued  on  Page  14) 

struct  a  new  slip  and  wharves  for  ;  ranged  to  ojicn  another  tnill  at  Aird  Much  E'er  The  Personal  Elenieiif.  | . . .  . . . .  ..i.i.  . . .  .  , 

the  Spanish  River  Pulp  &  Paper : ’*’*30d,  which  had  been  idle  for  two  |  Deliberations  Over  Vears.  I' 
i  I  Mills,  Limited,  plana  for  which  have  i  years,  and  civ-w,-  have  alreiady  start- ^  .  .v,  .u,..  ^ 1^*^^*******^^^^****^^*^^*******^^*^*^®*^**®^®® 

just  been  completed.  ed  moving  equ.pnient  to  that  plant.  Now  as  to  the.  suegestjon  that  since 

The  new  slit)  will  be  onno.site  the  i  sc«ven  niile.s  from  U'Utlor.  The  mill  j  a  "royal  eommhssion  ’  has  been  ap¬ 
pend  of  John  Street  and  the  mouth  of  "'iH  he  in  .ipcrafion  uiside  ten  days.  ;  pointed  to  "investigate  the  p'*  Pv  - - 

1  !  Ford  Creek.  It  will  be  290  feet  wide  '  - - - wood  satuatton  ec\piybo<]>  slionld  fild  f  t  j  .l-  j 

I  land  6C0  feet  long,  and  will  run  in^  i  PI  n^lNR  00  WN  WORK  ' 9“''  ^'*“1 

land  to  within  lO'l  feet  of  the  Algoma  1  UUItli  ffUllll  i  the  outcome  of  tJie  deliberatons  of  dispose  of  a  few  good  used  cars  at  your  own 

“  C  entral  Railway  track.  OM  QOMF  PROPFRTIPC  price.  Come  in  and  look  them  over.  We  give 

The  Spanish  River  Company  will  *  Un  OUlVI  t  rnUrCH  I  ltd  which,  the  chairman  himself  h a^  ex-  J'  lesson*— 

bear  the  cost  of  construction,  and!  -  plained,  will  occupy  raonth.s  if  not,  lermsanorreearivingiesson*— 

I  the  cost  of  tJie  dredging,  which  it  Is  The  MacKnancy  .Mine,  formerly  y®9r?  to  roncliide  PACKARD  TOURING 

*  estimatei  will  run  to  about  $1^<‘>. 000,  t  known  as  thf*  Hnll?n:;Lr  Reserve, haB,  was  anylnmK  POI  F  TnilRINP 

'  will  be  borne  by  the  Government.  In  been  closed  dow  :.  It  is  understood.' Royal  Uommission  to  discover  thJt  lUUKlWU 

recognition  of  the  importance  of  the  however,  that  ih®  e'ompany  antlcl- ! '"’as  not  already  only  to  "ell  discov-  rUKD  COUrt 

industry  and  in  consideration  of  the  '  pate  doing  fur’h'-  r  exploration  work  '  ®’’®’^i  "If"  a  commi.s.s!«n  luid  been  H  PAIGE  TOURING  I  I 

company’s  underuking  to  ship  its  |  by  means  of  diaimu  d  drilling.  j  appointed  competent  to  deal  with  the  OVERLAND  TOURING 

product  in  Canadian  bottom-'.  It  is  jn  the  same  ViC.uity  the  Hayden '  matter;  and  ’if  the  forest  siiuagio  ANH  riTHFR^ 

figured  that  250  tons  of  freight,  shaft  has  reached  a 'U-pth  of  720  feet,  !  "wait  not  .so  aUrming,  it  would  tie  x/ini:,i\a 

valued  at  $7,500,000.  wl’l  be  handled  (and  sinking  will  he  continued  to  the  i  Quite  in  order  to  await  the  findings^  Onen  eveninent 

.over  the  dock  annually.  i  1  OOO  foot  lovel.  I  by  that  body,  as  suggesteKl.  not- 1  Lipen  evenmgs 

I - I  'xvo'-k  has  been  to;.ped  on  the  : 'withstanding  the  truism  of  Disraeli. ,  . 

TLOSI-M;  SOMI;  UAIUX.I  mixes.  .M„ne:a  property,  adjo  ning  the  Hoi- I  particularly  appli<«.ble  in  thw  ca.se,,  Pci  r  IT  51  rH  Mnnfr4i5ll 

M'abana.  Nflid. — .Some  of  the  ore  j  jjnger  on  which  operations  have  that  “royal  commissions  are  appoint-  i  Cd.1  ivXLILvIX 

mines  here  have  closed  down.  Had  '  j^en  financed  oy  Kirkland  Lake  ;  e<l  to  discover  things  already  knowui '  rO.HJ*A5r,  LDflTED 

there  been  the  demand  for  ore  in  the  proinrietarv  It  :?  ur.'lerstood,  hoT^’- 1  to  the  people”  Any  rc^er  of  the  ii  •  e.  .  .  i 

*  iron  trade  the  mines  would  have  con- j  ever,  that  the,  rrepretary  has  not  newspapers  of  ordinarj'  intelligence  307  Univertlty  Street  Mootrcsl 

tlnuc'.'l  operations  until  the  end  of  the  j  taken  up  the  secoi.d  ‘dock  of  treaa-  is  fully  appriacid  a«  to  our  forest _  ____ 

I  sea-son.  The  present  demand  can  giharev,  and  pt '■‘^umhaiy  doea  losses  from  insect  peeta,  fires,  -wina 

i  he  supplied  by  those  still  operffl-  ^ot  propose'  to  contin’ue  fruirther  ex-  stooTns  and  our  enormously  increas¬ 
ing.  ploraticm  work.  inig  exports,  aaide  from  the  necesei- 


Our  fiscal  year  ends  this  month  and  we  will 
dispose  of  a  few  good  used  cars  at  your  own 
price.  Come  in  and  look  them  over.  We  give 
terms  and  free  driving  lessons — 

PACKARD  TOURING 
COLE  TOURING 
FORD  COUPE 
PAIGE  TOURING 
OVERLAND  TOURING 
AND  OTHERS 

Open  evenings 

Packard  Montreal  Motor 

rO.HJ'A5r,  LDUTED 

307  University  Street  Montreal 


ling  exports,  aside  from  the  necetei- 
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DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HR4D  OFFICE  AND  DORKS:  BR.4NCH  OFFICE  AND  DORKS: 

Lachinp  Looks,  P.Q.  Toronto,  Ott/mn, 

P.O.  Address,  Montreal,  P.Q.  and  Dinnipef:. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Dlnnipeg,  ReRlna, 
Edmontoil,  Vancouver. 


Electrical  Energy 


RELIABLE 

six  (6)  Ilydro-FIcr- 
trlc  Powfr  pluntn 
nnd  liirrcF  alrnm 
plant  neserxp. 


fONTINTOrS 

Avnilnhle  for  24 

hoiiriK  per  iluy  nnd 
ovrry  diiy.  \o  re- 
Mtrfctlonk. 


imi.HITED 

Approximntely  300,- 
(K>0  II.  P.  avntlablo 
for  all  ptirponeN, 


FOR  POWER,  T  IGHT  AND  OTHER  PITIPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Maniifurlnrlnn  nnil  DlKtrlhnllnK 
For  IlKSinF.VTIAI,  and 

co.vi.viiiiic  iAi.  I  si:s 


Low  Rates  For  Service 


Dual  Service 


Inquiry  ncqiirMtcd.  Addrean  to 

Powrr  nid.,  85  rriilic  St.  Went, 
TrI.  Main  4010.  nontrml. 


Calendars  that  Last 

It  is  not  too  late  to  place  your  order  for  D.ivifi:  fin'?- 
Lithographed  Metal  Back  Calendars — the  kind  the  hanks 
use — and  be  assured  of  a  calendar  that’s  as  good  in  Dec¬ 
ember  as  it  was  in  January.  New  pads  only  nece.ssary  for 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  adi  trays  .ind 
other  novelties  make  excellent  and  inc.xpensive  Christmas 
gifts.  Order  to-day. 


Estahlhheil  ItifiO 

Head  Ofllee  and  Factory 

Branrhes:  Toronto,  WtoolpeK.  Calnary. 


-MONTREAL 

Vancouver 


DAVIDSON 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WX  HAVE  LOCATED  PLAN!'  lO  THE  VALUE  OK 
flS.OOO.OOO  IN  THE  LAST  TWO  YFARS  UNDLK  THE 
ABOVE  IDEAL  CO.NDlTIONS. 

WE  CAN  DO  IT  FOR 


YOU 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 


330  Coristine  Building 


MONTREAL 


_  PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  anti  Solicitor 
TRANSPORTATION  RPILDING 
120  St.  Junie.,  St.,  .VIontreal. 

Tel.  VI  nil!  1250. 


CONSUL'riNG  ENtiINKKK 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  Flare  cl*Armea9  Montreal 

Te  Gaspo  Beaubien,  J.L.  Ru.sfiet  1 


E8TAIIM8JlIi:D  1840. 

Bradstreet’s 

Offices  Throughout  the  CiviliaeU 
W’orld. 

orrit  i;s  in  Canada 


CalBor.v,  Allu. 
Ediniintnn.  Alta. 
Ihilifax,  .VS. 
l.oniloii,  tint. 
Ottau'ii,  tint. 

St.  ilnlin,  N.B. 


It.C. 


Vn . 

linmilton,  tint 
Montreal,  tjue 
tturbec,  tjni-. 
Toronta,  tint. 
VVInnlpcit,  Man 


Ilcputiillon  sained  by  Ions 
yenra  of  vlsortiua,  oonxelcnlluuH 
Hiifi  karressful  work. 

UOHN  A.  FULTON 

Sapriiiitrnclrnt  -  .  MO.NTKKAI, 


INVENTIONS 


If  you  have  an '  Invention,  a  trade 
mark  or  design  to  iirotect.  consult 
UB,  we  may  give  you  valuable  advice. 

PIGEON  &  LYMBURXEB  • 
Power* Bldg.  Craig  .8t.  W. 

Tel.'* Main  302B.*  .Montreal 


_  *  — r.  i.  A.  ^ 

Joseph  Mitchell  Donovan, 
Attnrney  and  ('ouiiitelor  at  Law 
SIOITl  FALLS,  SOUTH  DAKOTA. 
All  States  nnd  Federal  Courts. 


PATENTS  TEL  UP  6476 

SEAKCHtS.  APPLICATIONS,  ETC. 

TRADE  MARKS 

DESIGNED  NEGISTERCD  IN  ALL  COUNT  NIEl 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  Ab  BUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

••BREVET** 


REG'O  U.  S.  PAT.  ATFT. 

NO.  I9BD 

712  Drummond  Blds. 
Montreal 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


I  Saw  It  In 
(She  yinannal  ®imrs 


FAVORABLE  VIEW 
HELD  IN  LONDON 
OFLORRAINWORK 


Progress  Report  of  Company 
and  Cabled  Statement  Made 
Marked  Impression  —  May 
Re.sult  In  Dividends  —  Some 
Hope  of  Electric  Railway  Be¬ 
ing  Extended  to  Camp. 


(From  tin*  I.itiidon,  Untr.,  Rnreaii  of 
The  Fiiianeial  Times.) 

j  London.  A  fatorahle  c.'ihle  sent  to 
Ixinrion  from  the  head  office  in  To- 
!  ronfo  rehative  tti  progress  at  [/orrain 
bias  re»ulted  In  a  further  .strengthen¬ 
ing  of  the  shares  of  the  .Mining  Tor- 
poration  of  Canada  on  the  I/ondon 
Stock  Lxchanige.  This  cable  reads, 
Sntl.rnrfory  t'oiKlitlimx  t  onliniie. 

“C’ondition.s  in  I. orrain  continue  to 
be  very  .xnt  I.Mfactoi  y.  IJig  .sinpe.s  .m 
Wood.s  vein  now  100  ft.  from  lail; 
very  rich,  showing  two  wide  veim-. 
In  cutting  station  for  new  shaft  at 
■VOO-fl  level  exposeti  silver  W 
vein  liiuniond  drills  r,n  H.  it  show- 
silver  in  core  at  a  depth  of  .-il.oiit  215 
ft.;  thi.s  i.a  about  one  mile  iiorl.h  of 
new  shaft.  Itave  commenced  opera 
tions  on  ilillie.s  l.imit  claim.s,  and  first 
I  shots  on  vein  fits,  hrse  silv*'r;  there  are 
three  strong  veins  on  the  surface, 
each  over  12  in.  he.s  wide.  Oirly  change 
in  old  I'oball  prr.perties  i.s  di.^i-overy 
of  two  small  veitis  high  grade  on  Buf¬ 
falo  and  one  on  Townsite." 

A  progres.s  report  of  the.  Trfirraln 
Opertalng  fompany,  of  the  .Mining 
f  orpor.ation  of  Canada,  ha,.«  been  is¬ 
sued  from  the  office  of  the  latter 
company  following  numerous  inquir- 
I  les  made  l»y  shareholders  a.s  to  prog- 
I  rcss  in  South  I./orrain.  The  rrtiiort 
!  wa.s  made  by  the  manager.  M.  F. 

■  Fairlie,  and  it  gives  in  detail  all  the 
operations  In  that  area  up  to  tha 
present  time.  A  referenet-  to  some 
points  that  impressed  l/ondon  circles 
,  may  be  in  order. 

I  Holdings  .Inst  .Serafebetl. 

;  The  report  states  that  the  .Mining 
Corporation  of  Can.ada  ha.s  e.xpeudcd 
.  a.  very  large  sum  of  mone.v  in  the 
acquisition  ami  development  of  the 
properties.  This  exjienditure,  in  tlie 
i  manager’s  opinion,  has  bei  n  amply 
i  justified.  "Fxploratinns  is  Jusi  now 
reaching  the  point  where  past  exj)e- 
rienee  .jmstifies  my  prediction  of  very 
important  dfwe'opnients.  The  hold¬ 
ings  of  the  coiquiratinn  are  .'is  yet 
merely  scratched,  and  j-cars  of  work 
will  bo  necess'gry  to  o-tplore  their 
po.syibilHies.” 

I  In  regard  to  production,  .'ilr.  Fair- 
I  lie  say.s; 


Effort  to  Prevent  Liquidation 
Move  for  Labrador  Goldfields 

Verbatim  Report  of  Engineer 

Attempt  of  Former  President  to  Have  Government  Fees  Paid  For 
Another  Y ear — Assets  For  $28,000  Paid  In  — -  tngineer  s 
Sweeping  Condemnation  of  Former  Reports  of  Gold  Finds. 

A  «  .1-  '  11.  .  1  TS  rriilc^  in  a  north-westerly  direction 

As  a  result  of  the  general  int.ere.M  ‘•^.^'''n’anuuon  Inlet,  a  well-knc-- 
that  has  been  aroused  in  I/abradoras  i,„,Hlity  on  the  coast  of  Labrador 
a. possible  field  for  production  ofgo.ld.|  nig  Rrook  entering  .Stag  Bay  at  it? 
The  Financial  Times  is  publishing  j  toTo"'  fee^  af  its"  mouth 

herewith  a  \erhatim  copy  of  the  re- 1 '^.hich  ag.  a  distance  of  10  miles  u 
port  of  W.  ,M.  Ogiixie,  a  mining  en- I, stream,  it  has  a  width  of  from  250  t 
ginee-r  w-ho  was  engaged  by  the  |  SOO^^fee,^  and  is  said  to  be  50  miles 

nnaixi  of  the  La.hcador  Goldfields,  i  "iqack  Duck  Brook  enters  Stag  Bay 
t.iTnited,  in  .Inly  la.st,  to  make  a  spe- |  r.n  its  .sriufh-ea.«terly  .side,  i.s  a  much 
cial  examination  of  the  territory 
where  it  was  ciaimed  finds  had  been 
made  of  placer  gold. 

The  general  conclusion  of  Mr. 

Ogilvie  after  careful  examination  i.s 
‘■placer  goid  deposit?  do  not  e.xist  in 
th’s  locality.''  He  adds; 

“I  may  sLate  that  the  part.v  who 
had  reported  favoraldy  in  1022.  and 
who  had  spent  near'y  two  months  of 
this  .season  prosi>ertin,g.  informed  me 
that  he  did  not  find  a  single  color  of 
goid  this  season.” 

Ho  goes  on  to  s  ate  that  "it  is  a 
mystery  to  me  in  vh.at  manner  the 
grav-el'S  of  Ilig  Rroe.k  and  Black  Duck 
Uniok  have  come  1<>  be  reported  ■^s 
eontalning  gold.'' 

>Ir.  Bellew  FighN  Ivtpiitlalion. 

The  conclusions  of  i\lr  Ogilvie, 
which  resulted  in  a  de-dsion  by  the 
Board  to  place  the  ompanj  n  liqui¬ 
dation.  are  not  a)  proved  of,  how¬ 
ever,  by  H.  r.  Bel  ew,  of  ’dnntreal, 
former  president  o'  the  l  O..  (>iny.  It 
will  T>e  recalled  that  M*--  Bellew  s 
name  w.as  connected  with  the  claim.s 
of  gold  lielng  found  in  icavei  taken 
fwm  claim.s  held  by  the  lompany. 
whie;h  led  to  a  den  i!  by  an  eminent 
firm  of  analysts  in  New  York,  and 
much  undesirable  publicity  fe>r  La¬ 
brador  Goidfield.s,  l.imited  Mr.  Bel- 
te.w  was  afterwords  a.sked  to  resign 
from  the  presideney,  but  ranie  t.aek 
with  the  charge  tint  the  adiertising 
matter  which  had  tieen  found  . n  ob¬ 
jectionable  in  making  ciaiint  v,  hich 
were  not  according  to  facts,  had  been 
prepared  and  published  without  liL' 
knowledge  or  approival. 

Claims  Fvlilence  ‘•Hearsu.v.** 

In  a  letter  to  the  shareholders, Mr. 

BeBew  declares  that  Mr.  Ogilvie’s  I  Bar  k  Dm  k  Dronk.-.  the  bottom  of  th 

u,, '  vallev.-^  are  .seen  to  be  fillcrl  with  gra- 
‘  I  vcl,  .r-and  anri  .ujlt,  all  ''f  which  are  the 
rf.siilt  I'f  erci.'ijijn  of  the  granite  rocks, 
.'ingb-  iM.siance  was  an.v  other 


smaller  stream  At  its  mouth  it  ha 
!n  width  of  fi-r.m  SOb  tr.  400  feet,  while 
at  a  di.stance  up  .stream  of  one  mile 
it  narrows  down  tr.)  100  feet,  where  it 
Is  very  rapirl.  flowing  over  long 
litretehes  ‘*f  large  boulders. 

f'oiilil  .Not  “Ilepeut.” 

Gold  i.s  retrnrtrd  to  have  been  found 
In  the  sand.s  and  gravels  of  Big 
Bro,)k.  by  tW"  dlff-’ient  parties  dm 
ing  the  se-a.sons  rif  1021  and  1022. 

In  one  rase  a  written  report  give.s 
assay  value.s  of  freon  $0.00  to  .$.2.2.00 
per  Ion.  In  the  same  repr.rt  it  i.s 
Ptatrd  that,  "1  found  in  mv  panning.* 
along  the  River  Bank  evidences  of 
fine  or  light  gold,  anti  in  getting  in 
back  from  the  river  a  very  .short  dis¬ 
tance  in  what  I  think  is  the  old  chan 
nel  r.f  the  river  we  got  several  nug- 
get.s  of  gold  by  digging  a  few  feet 
into  the  .sand  and  gravel.”  The  party 
who  made  thi.«  report  was  on  Big 
Brook  during  this  .season  and  spent 
nearly  two  months  prospecting  for 
gold,  with  a  party  of  four  men.  two  of 
whom  were  experienced  miners. 

IS  t<t  241  l*r»speetnr«  Tried. 

In  addition  there  have  been  from 
fifteen  to  twenf.v  pro,spectors  who 
have  prrospected  Rig  Brook  and  the 
other  streams  in  this  locality,  several 
of  whom  have  aseended  Big  Brook 
from  40  to  50  miles,  and  rjthers  who 
have  ^trospeeted  Elaek  Duck  for  its 
entire  length. 

The  .shfite  line  from  Cape  Harrison 
northerb’  to  <  ape  McKoviek,  with  the 
islands  .situated  between  these  peiinta 
are  coinpo.sed  of  granite.  ,Nt  a  num¬ 
ber  of  p'unf.s  along  the  shore  of  Stag 
Bay  I  went  haek  on  the  hills  and 
found  that  the  formation  was  eompo.s- 
ed  entirely  of  granite.  On  the  high 
bill.s  which  are  seen  further  inland. 

I  the  upper  portions  of  which  are  more 
I  or  les:;  expfused  rook,  there  is  nothing 
!  to  he  seen  but  granite.  Xowhere  in 
I  thi.t  locality  were  any  dikes  or  in- 
I  trusions  of  any  rock  formations  ob- 
:  .uerved.  The  entire  country  being 
I  '  "nipored  e.xcluaively  of  granite 
j  I'iCkS. 

I  f.eneral  (  hfirncterlstlcs  (iravel 
I  ItcpiesItH. 

On  a.scending  the  valleys  of  Big  and 


Ttt  Meet  riiiil  In. 


tesLs  wei'c  .superficial,  and  that 
liad  rot  looked  at  a.ny  of  the  real 
cl.'iiins,  hut  based  his  condemnation 
of  the  country  on  "the  heorsay  evi¬ 
dence  of  a  lot  of  intruder.4  and  ad¬ 
venturer  lured  by  the  hope  of  clean¬ 
ing  up  a  fortune.” 

Ho  gf>e..s  on  to  stiarge.it  that  an  a1- 
tcmi>t  has  been  made  to  frighten  "the  |  weight  Dig 
wrok-kneed  directors  of  the  com- ;  for  a  distanc 
I  ,  "'Bb'’  •')tal  number  of  ..iiiiee.s  pi'o- I  ••  they  would  neglect  t.o 

I  fine  liullion  by  the  l  orpora t ion  during  I  to  comitlv  with  the  Inw.s  of  Ncw- 
the  year  1022  and  up  to  .Inly  21.  1 02.2.  ■  to  hold  those  cl.aiiiis  another 

has  been  in  rounii  numbers  l,,'i00,0uul 
fii!S  In  addition,  there  ha.s  been  a.--  1  yt'Or. 

I  cuniiilated  s.ono  tons  of  mill  ore  atid  He  al:so  rhai'Tes  that  after  hearing 
fines,  containing,  approximately.  250,-  i  Dgijvic's  verbjl  re|)Ort,  a  CUt- 

menr"’A^M'2ir":?tll;  t^",ow  j  and-dtied  resolution  was  inunedi^e- 

high  cobalt  ore.  lias  been  pt' winced  ,  ly  put  hel'ore  t'hie  Board  by  Ml 
and  marketed  for  its  .-oh.iU  <  oiueiit.”  i  paype  to  rush  through  a  ''  ■iidlng-up  i  Jjbe  ecai  se  g^r 
This  remarkable  productioii  of  sil- '  oixier,  and  Ibis  was  earried  "against  |  -pi, 

ver  has  come  from  v''er'.'  limited  j  niy  wishes  nnd  withiuiil  any  reference 
stuping  operations,  as  indicated  iiy  |  to  the  slrtTPhoIders." 
t.he  altovrt  lonna.ge  of  S.dOh  ton.'.  Thoi 
report  contiimics;  I 

"By  far  'Hit'  greater  proportion  li'fisj  p.,py  j„,  stalks  that  there  is  a  steam 
come  from  one  slope  atiove  llte  third  slilp  petrel  eosting  nea.rly  Sld.'oio 
level  on  the  Woods  vein,  whicli  has  ■  drill  that  cost  o|ver  .?2.0on  .-mfl 

eontrilMitr.d  well  over  l.ouO.OOli  ozs.,  i  forth.  Thi.s,  after  inee*  ng  ee.- 
witli  .slope  ilimenslons  of  approxim- :  tain  detrts.  made  up  a  possible  siir- 

atel.v  KMI  ft.  by  .SO  It.  liy  I!  ft.  i  I'o  j  plus  of  $;!,i'00  witli  wliiich  to  reirnd 
jihlance  of  ounces  produced  lia.s  come  ipf.  .J^S.OOO  of  lease  inonej .  The  .“^20 
:  from  No.  1  vein  and  Hie  M’at.uin  vein.!  ppr  claim  on  claims  held  by  the 
!A  number  of  promising  showings  on;  conipany  must  be  paid  to  N’ewround- 
all  thwte  veins  Jva've  not  been  devol-  i^pd  Government  tin  or  before  O^to- 

i  her  Mtb  next. 

I  Ifopiiig  for  [liTiilenil  ra.iiiients.  I  He  ca.lls  niKtn  the  shat cho’ dors  to 

I  Advices  received  in  I.onilon  front  !  ''lose  tlii'  winding-np  ordei  and  to 
'  New  York  state  there  is  a  strnn  ■,  i)os- !  oavry  on  the  company  ana  .t>a>  t.iese 
sibility  that  the  South  Lovraiti  prop-  y-,  -i  ■  . 

ertie.s  of  the  Mining  Corporation  of;  l’*‘e  report  of  Mr.  Ogtlvm  to  .1.  1.. 

'Fanada  will  permit  the  pompany  to|  I’ayne,  as  vice-president  Oi  the  com- 
i  resume  dividend  payments.  |pan>.  tx'ads  as  follows. 

So  far  S'toping  lia.S'  only  been  car-*  i-'.NfiiNGF.R’S  nKi’onT. 

’  ried  on  in  one  cliiite  of  ore.  and  from  ■  beg  to  submit  the  following  report 
•  .  J  .u  I  up. Ill  the  plncer  mining  leases  lociited 

this  stope  and  the  ore  reeonered  ari,l  Ida.  k  Dm  k  Bro..k, 

wliicli  flow  In  :i  north-easterly  direc¬ 
tion  ihr.uigh  I.abrndor,  into  the  At¬ 
lantic  Ocean. 

Leaving  Ottawa  on  ,Tuly  21st.  I  ar¬ 
rived  in  .St  .lohn’s,  Newfoundland,  on 
.filly  Jiith,  where  I  wa.s  detained  until 
Augu.-t  2rd.  when.  I  left  for  Labrad.>r. 
arriving  at  Big  Brook  on  August  15th. 

The  w.irk  of  examining  the  gravels 
of  these  valleys  was  immediately 
commenced.  First  on  Big  Brook  and 
secondly  on  Black  Duck  Brook. 

Oil  .Vugust  25tli.  I  returned  to  St. 

J  .hn's.  Newfoundland  The  ten  days 
stunt  in  the  locality  being  sufficient 
to  e.;italdish  positively  the  merits  of 
your  property. 

Ueogriiphlrnl  I'osltlon. 

Big,  Black  Duck  and  I’urnlalick 
Broiiks  are  situated  in  the  t.abrad'.r 
I’.  niusula.  and  flow  in  a  northerly  di¬ 
re. lion  into  Stag  Bay,  which  is  an 
arm  of  the  Atlantic  Ocean.  Stag 
It'iv  ties  between  Cape  Harrison  nnd 
t'lpe  MeKovick  and  is  approximately] 


!  from  development  work  the  eorn- 
i  pany  has  realized  enough  to  pay  for 
jlho  properties,  and  ;iKso  to  pay  for 
i  all  t.he  work  to  date,  amounting  to: 

I  about  $750,1100.  A  now  shaft  has' 

:  lieen  sunk  to  a  depth  of  500  feet,  Jind  ■ 
two  new  levels  will  be  opened  tip.  So' 
far  little  work  has  been  done  be.iow  | 

200  feet,  but  it  is  expected  tliat  with¬ 
in  two  montlui  the  new  levels  will  be 
producing. 

The  company  i.s  also  sinking  a 
shaft  on  the  Trout  Lake  property.! 
and  some  .sillver  has  been  cneounter- 
ed  at  a  eoanparatively  shallow  depth.' 

Hoping  For  l’,l*‘e(ric  Hoads. 

There  is  a  possibility  that  an  ex¬ 
tension  of  the  NTplssing  Central 
Electric  llailway  may  l>e  built  info. 

South  Eorraln,  and  if  Ibis  is  done  the 
ore  will  be  hatiVd  to  Colialt  for  treat- ! 
ment.  The  Cobalt  mill  has  a  r:ni;i 
city  of  300  tons  a  day,  and  is  treating 
the  ore  fixnn  the  cleaning-up  of  the 
Cobalt  property  and  is  also  haudling 
the  T/a  Hose  prodiietion.  If  a  rail-; 

road  Is  built  It  will  probably  mean;  - 

that  the  present  mill  will  continue  '  Cobalt. — Ad(? Diional  discoveries  in 
operations.  Otherwise,  when  the  ore  i  the  Rouyn  gold  area  In  .\orth5yes.t- 
from  the  Co'balt  properties  is  ex-  ern  Quebec  have  raised  bope-s  that 
liausted.  this  mill  would  have  to  be  the  (  luadian  Pacific  Railway  Coin- 
scrapped,  and  a  smaller  plant  built  pan>  will  extend  its  Kipawa-des 
in  South  lorrain.  iQu'nie  line  right  on  throu.gh  the 


but  gr.'initf.  I'ocKs  oh,.,ervcd  along 
thc..;c  vatl-vs. 

Tho  lurtt'.n*  of  tlK.  valley  of  Big 
Brof.k.  at  ius  ..iitlct,  is  compn.^cd  al- 
mo.st  rntiidy  of  .«ill  and  .sand,  of 
which  arc  t..  be  .seen  numerous  gran- 
ild»rs  up  to  twenty  tons  in 
Brook  va.s  ascen'tefi 
of  approximately  14 

miles  at  which  point  the  granite  bed 

rock  is  ex|)0.sed  across  the  bottom  of 
the  valley.  On  the  easterly  side  of 
the  stream  the  hanks  reach  a  lieighr 
of  from  2o(i  to  250  feet  at  this  point. 
The  lower  tiveni.v  feet  immediately 
overl.ving  bedrock  being  composed  of 
coarse  granite  wash  gravel  and  the 
upper  .sec  t ion  lieing  fine  gravel,  sand 
and  silt  overlaid  with  moss  and 

,  growth  of  .small  spruce.  ..Xs  the 
!  mouth  of  the  stream  is  approacheiL 
I  the  eoai.'c  gravels  are  not  visible,  evi- 
lejow  the  bed  of  the 

present  stieajii  i.-'  tin- 
rmining  and  washing  aw.ny  its  easl- 
Iv  hanli,  as  numeious  latidslides  are 
he  seen  along  its  coiir.*e 
■\h'ng  the  wcslerl>'  side  of  the 
ream  the  lianlis  are  gem'rall.v  low. 

of  the  hank.  These  low  t)ani<s  e.\- 
terul.  in  some  eases,  several  hundred 
jaids  tiack  from  the  stream,  to  the 
Itase  of  the  hill,  which  correspond.s  to 
the  ea.sterly  hank  of  the  river.  .\t 
srverai  locations  the  granite  tiedroek 
i.s  exposed  along  tins  section  of  the 
stream  and  in  one  loc-atloii  f(»rnis  tlie 
westerly  hank  of  the  river  for  a  short  j 
(listani’e.  I 

Black  Duck  Biv.r.t<  valley  presents ' 
the  same  characteristscs  as  Big'Brook  ’ 
only  on  a  smaller  scale.  Coarse 
granite  wash  gravel  ro'erlaid  tvith  1 
sand  and  silt,  whieh  is  covered  ^vith  ' 
m o.ss  and  a  growtli  of  small  spruce. 

Ill  .No  4'asc  Itolil  Foiind. 

T*an  tests  were  made  of  the  gravel  i 
and  sands  of  t!ig  Brook  and  Black 
Duck  r.rook  at  numerous  locations' 
nri  in  no  ca.se  was  any  got,]  found.  ' 
hea\'y  residue  In  the  pan  w-as 
composed  of  fine  magnetic  iron,  a  few  : 
very  small  garnets  were  obsert'ed 
Avith  the  aiil  of  the  niagnif\-ing  glas.s 
From  the  results  of  my  '  in vestiga- . 
tions  t  must  conclude  that  placer  gold  ' 
deposits  do  not  exist  in  this  locality.! 

I  may  state  that  the  party  who  had* 
reported  favorably  in  1!122.  and  who  I 
had  spent  nearly  two  months  of  thi.s 
•season  prospecting,  informed  me  that' 
he  , lid  not  find  a  single  color  of  gold 
Hus  season. 

Not  n 
Of  all  th 
pected  in  thi.s 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  aveul- 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe,  • 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 

Burrs.  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


ATLANTIC  SUG.\R  REFINERIES, 


LI.MITED 

ST.  JOHN  -  N.B. 


Gen.  Oflices:- 211  McGILL  STREET 
.MONTRE.AL 


LAKE  OF  M  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13,700  BARRELS 


Presidenf: 

FKANK  S.  -MLIGIIEN, 


Vice-Preuldent! 

D  M.  W.  Hi  rCHISON 


(jlcu.  V.  Ha‘.(iiu:s,  Aliner  Kingman,  B.  M.  Ballant.vnr,  .1.  K.  L.  Ross, 
’rancrede  Bieinnnu,  K.  4V.  Reicrd,  W.  I{.  .411an. 


Thf 


Single  4  iilop  of  finlil. 

Ihcr  juirtics  who  pros- 
locniity  tills  season  a 
number  of  whom  I  have  met.  not  one 
reported  finding  a  .single  color  of 


•dd 
In  m 


inve.stigatien.^  I  did  not  oh 
ingle  .xpeeimen  of  the  rocks; 

'  gold  formation,  j 
that  all  of  the  I 

pi'nsppctf'd  thf*f5p  I 
thA  i5am(»  ^ 


with  t)i 
'Trid  I  fl ni  inforrnrri 
4\‘ho  have 

•'rfoRsa  havri  rrporipii 
niH  ntipr 

Th^  pravol 
Utick  T-^r- 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Duck  R,.,.,  L-  ^  Brook  and  Black 
els  knH  •“'■'•'♦’'irous  grav- 

r.'uo.'’’"  '*  "  niy.stery  to  me  in 

'hat  manner  they  have  hecome  to  he 


ner  they  hav 
leported  as  sueh 


EXPECT  RAILS 
QUEBEC  AREA 


COAL 


I  new  poM  fields  hy  the  end  of  an- 
i  other  year.  There  Is  also  some 
talk  of  extending  the  K  rklandLake 
R.t.ilw.iy  of  the  Ontario  Government 
throiiph  this  district. 

_  I  I'he  indications  are  that  gold 

.  1  mining  will  now  proceed  on  a  much 
i  Cobalt.  —  The  Bidgood  Nlines  in  |  extpnajye  scale  than  has  been 
[Kirkland  I.,a.ke,  on  which  approxnn- 1  heretofore.  Partlcular- 

j  ately  $3A0,O(H5  has  been  spent  to  date,,  promising  appears  to  be  the  dis- 


POOL  BIDWOOD  MINES 
STOCK  TO  RAISE  FUNDS 


y/iw 


F.P.  WEAVER  COAL  CO.. 


is  in  need  of  further  funds,  and  In 
order  to  provide  the  nei'ossary  money 
a  Toronto  syndicate,  beaded  by  Hn- 
me»r  L.  Gibson,  has  agreed  to  take  an 
option  on  the  unissued  treasury 
stock,  provided  all  the  stockholdci  s 
■will  pool  their  stock  for  a  period  of 
nine  months,  subject  to  an  option  l>t 
the  syndicate  to  purchase  one-b.ilf  of 
the  shareholders’  stock  at  a  price  of 
25c  a  share. 


promising  appears  to  be  the  di 
envery  on  the  Ghadbourne  claim  of 
of  the  .N'oranda  Mine.  The  miner- 
ali’*  1  zone  is  some  400  feet  in 
w  Ith  and  almost  one-quarter  of  a 
mi'e  in  length. 

Offerings  haive  been  received 
from  Montreal  and  the  United 
Knte.s  to  buy  this  claim  from  the 
N'oranda  Mine  Company,  but  it  is 
more  probable  that  the  company 
1  Proceed  to  insfa.!  a  mining 


I'-  »*■**'*'•  I  w'ii]  DrOCF^Cl 

The  prosiilent  has  written  a  on  opera¬ 
te  the  sborrholdet  s  stating  that  1'p  ..j,  r-ipidly  as  possible  to 

believes  the  proportion  to  fairj  property. 

one  and  advising  them  to  dciiosit :  _ 

their  shares  with  the  Trust  ('om-| 
pany.  Development  to  date  has  lieen  | 
confined  almost  entirely  to  No.  0  j 
vein,  on  which  crommeroial  ore  shoots' 
haive  been  found  on  the  3(KI  and  41" 


I  IsriNG  KOrVN  tJOLT)  inNES. 


LORRAIN  TROUT 
LAKE  IN  LONDON 

|  .4cHtp  ’Trading  in  Mining  Stock  — 
Mming  Corporation  Inter- 
csfed. 

Toronto.  Forrest.  DoWe  &  Com¬ 
pany  are  advised  hy  Their  London 
correspondent  that  active  trading 
has  commenced  on  the  London  .Stock 
I  exchange,  in  Ixirraln  Trout  LaJte 
,  Mines.  Limited.  This  company  owns 
I  three  claims  containing  fH  acres  Ti- 
I  rectly  south  of.  and  ad.ioining  the 
Kf^ley  Minp.  in  South  Lorrain.  and 
is  under  ^fining  Corporation  man¬ 
agement,  which  has  a  substantial  in¬ 
terest  in  the  company. 

An  inclined  shaft  has  already  been 
sunk  to  a  depth  of  230  feet  on  the 
Moods  vein.  The  vein  in  the  shaft 
varies  in  the  width  from  two  to  six 
feet,  and  continuous  silver  values,  in 
some  rases  very  high,  have  been  en¬ 
countered  for  the  last  190  feet.  The 
shaft  is  to  be  continued  to  the  dia¬ 
base  contact,  which  diamond  dirilling 
has  disclosed  to  be  at  an  approxim¬ 
ate  depth  of  300  feet,  when  lateral 
development  work  will  be  commenc- 
fkl.  The  company  has  an  authoriz¬ 
ed  and  issued  capital  of  $1,500,000  in 
one-do'1'ar  shares,  and  ample  work¬ 
ing  capital  has  been  provided. 


CONSDUOITEO ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Kouvn  Crold  Mines.  Limited,  with 
head  offices  in  Montreal,  is  now 
. .  -  ■  ,  ,  'j  listed  on  the  Montreal  Mining  Ex¬ 
foot  levels,  but  the  ore  has  not  been ;  active  trading  in  the 

in  sufficient  quantities  to  justity  pre-  -g  expected  to  begin  within 

paratiocs  for  milling.  1  tj,e  next  few  weeks. 


MAPLE  LEAF  MINE.S  ASSIGX.S.  j 

Maple  Leaf  Mines,  Limiteid,  of  Brit¬ 
ish  Columbia,  has  assigned  under  the  | 
Bankruptcy  .■Vet.  This  mine  is  situ¬ 
ated  in  the  Franklin  Camp,  near 
Grand  Forks,  B.C. 


0.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST$  JAMES  STREET 


r 
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CUBAN  CANADIAN  BUCKH  SHOPS' 
SH0WS$373.000  IN  QUEER  mix-up: 
IN  NET  PROFITS,  WITH  POLITICS 

Much  Improved  in  Both  Earnings  I  President  of  New  York  Stock: 


and  Financial  Position  —  Bi^; 
Reduction  in  Bank  and  Other 
Obligations  —  Cut  in  Old  De-  ^ 
»idt — Prospects  Much  Brighter 
For  Current  Year.  i 


Exchange  Denounces  Efforts 
to  Shield  Bucket  Shops  — , 
Legislation  Aimed  at  N.  Y.  I 
Exchange  Not  These  Poli¬ 
tical  Pirates  and  Hangers-on. 

Atlantic  City.  —  The  .N'ew  York 


Kiirtx/  c-i-ir  &  KiicuiDc  i  which  an  average  of  over  $30  a  ton 

NEW  STEAMSHIPS,  jwas  recovered  - 

NEW  PACIFIC  PIER.  I  The  eoinpany  carried  on  it  Rretit 
dettl  of  development.  The  shaft  was 
V'ancouver. — E.  W.  Beatty,  'extended  from  a  dajtth  of  730  feet 
C..  President  of  the  C.P.R.. 

,  ,  .  r  and  IP  now  down  l.lOft  feet,  nf  whtrli 

an  address  at  a  meeting  ot  point  lateral  work  ia  under  way.  De- 
5  X'ancouver  Board  of  ivelopnient  Is  also  pnoeeedins  at  the 

ade.  announced  that  the  foot  levels,  with  favor- 

impany  proposed  iinme-  '  ”**!*,  J, <  n  i 
itcly  to  add  two  large  mod-  piofit  has  not  been  aseeriained. 


K.C,,  President  of  the  C,P.R., 
in  an  address  at  a  meeting  of 
the  X'ancouver  Board  of 
Trade,  announced  that  the 
Company  proposed  imme¬ 
diately  to  add  two  large  mod- 


A  years,  but  little  more  than  one-third 

/\nicric&n  lUl^ll  l  Strirr  irsis  what  they  w-ere  for  1920,  The  duty 

Struck  Heavy  Blow  Against  then  when  this  eeased  to  shut  out 

fw  ,  f  J  >  D  J  M.  Canadian  goods,  to  .six  cents  per 

Hxports  or  Veanacla  S  a  rOCtUCtS  pomul,  and  finally  to  S  cent?  per 

_  pound.  The  result  of  the-  latter  hlffh 

Special  Customs  Dutias  Have  Succeeded  in  Cutting  Down  Imports  fhe’'pIst'TwjKe^mon£^was 

of  Farm  Produce — Wheat,  Potatoes,  Meats,  Flour,  Condensed  down  the  export.s  from  769.i>oo  inAu- 
Milk,  Etc.,  Show  Heavy  Declines  For  Past  Year.  'gust,  nijn.  to  417,000  in  August.l  92.3. 

_ .  _ _  This  latter  amount,  however,  shows 

The  detalleil  returns  of  the  Ex- 1  wheat  to  the  United  States  and  the  :  J" 

ternnl  Trade  Branch  at  Ottawa  for 'figures  show  how  well  this  succeed-  ,  ,  *  ,  ♦’•'S  -  ^^t^ 

August  indicates  clearly  the  damag- i  ed.  Eor  the  eleven  months  of  J92T,  .  „ 'I  ^  ''' tui  designed  to 

iug  effei'ts  on,  Canadian  exports  of  i  ending  August  .31.  the  exports  were!  P  hih'tive  customs 

I  farm  products  of  the  high  tariff  wall  47,7.3.'i.(»d0  bushels.  For  1922,  when  |  .  ‘  ”  ^  cheese  was  left  prac- 

'  imposed  hy  the  influence  of  1  he !  the  duty  wa.s  raised  from  free  entry 

agricultural  Interests  in  the  United  to  36  cents  per  hushel.  the  exports  “  ates  continue  around  4.00  1,- 

Siates.  were  only  15.772.000  bushels,  while 

In  the  case  of  cattle,  exports  for  for  the  past  eleven  months  with  duty  f  oiild  Tfof  Keep  But  rreant. 
the  eleven  months  ended  .August,  uhiny  t  ents  per  bushel,  exports  fell  The  attempt  to  shut  out  cream  has 
1923.  amounted  to  only  144.000  as  to  2.121.000  bushels.  Values  in  the  failed  even  in  the  face  of  an  increase, 
tmiiipared  with  231,000  in  1921.  and  two  years  dropped  from  $90,000,000  from  free  entr.v  to  5  cents  per  gn^on 
383.000  In  1920.  for  a  similar  iicriod.  'to  .$  12.o00.ooo.  in  1921,  and  since  September  last  to 

Values  slumped  from  $31.000,o00  in  It  shoiijd  be  noted,  too.  that  this  20  cents  per  gallon.  Over  2.000, (siu 
1920,  and  about  $15,000,000  in  1921,  w  hcni  mervemont  does  not  irndutle  i  g’allons  were  sent  in  in  the  past  11 
to  $3,870,000  for  this  .\ear.  wheat  passing  through  the  United  j  months,  which  i.s  more  than  double 

.Vlieep  and  rnllle  Ihmii.  .Stales  in  bond  for  export  again.  'the  exports  to  the  States  in  1920, 

Exports  of  sheep  were  reduced  Hour  I.ess  Thau  Oiie-Tliird.  '  The  ^mc  has  been  the  insult  of 
f...,..,  i.,  the  attenyit  to  sliut  out  Canadian 

I'rti  In  -I  in  '  ^  '  '''''''  to  -shmt  out  Uanadian  ,,,^1^  uy  raising  the  dutie.s  from  free 

'  ,  wheat  flour  through  a  customs  tariff  pntrv  to  ei.  ppnts  ner  fntlon 

The  increase  dunc.s  against  akso  shows  s.ucccss.  The  export.s  fell  Tlden^ed  mBk  has 

(  anatlian  animals  >linwr(i  a  ohaiiRe  fj-om  1.24H.0(io  barrels  to  fi74.(bMl  by  thobUb  dutv  \vhirh  i%  now  nir- 
from  cattle  bring  on  ihe  free  list.  ,o  ,po,,,  o;.,  j;,;  Vt^  Se  perpoTind 

a  t.ix  of  .ill  i>ei  rent  ,  while  sheeii,  during  these  two  years  went  up  from  compared  with  free  entrv 
free  bcfoic,  an-  now  taxed  $2  per  heing  free  to  a  duty  of  7Rc  per  cwi.  ‘ 

head.  Ex\>orts  of  meals  also  show  a  do-  <•  aloes  I  ell  i. 

In  the  casi-  of  dried  apples,  the  ex-  decline,  where  the  duty  was  .'simibr  damage  has  been  done  the 

ports  fell  from  (158.000  jioiinds  to  (.pangod  from  free  entry  io  1  wm  and ' ‘'xport  of  potatoes  from  Canada. 
65.700  w  ith  Ihe  duly  up  from  one  in  some  <  ases.  three  ceiiis  per  tioiind.  I  Three  .voars  ago  there  were  ex- 
cenl  lo  two  renis  per  pniitid  -I-Iip  <lpcre.isos  apjily  lo  bacon,  bci'f. '  Ported  2,808.000  bushels.  This  fell 

TTheal.  Powii  T'roiii  17  lo  2  'liHious. '  mutton.  el<’.  Where  poultry,  on  the  '  Lo  163.000  (jiiring  the  past  eleven, 
A  .siiccial  I  ffori  was  made  lo  dii^- j  ,iihrr  h.ind,  wits  left  at  two  cciUs  per  luontlis.  ''he  tariff  diilv  in  these 
courage  the  i  xpoitation  of  Cairadiau  I  pnniid.  unchanged,  exports  incrctiscd  three  years  lias  been  changed  from  ' 

_ from  482.000  in  1021.  to  52!l.OOu  Tit  lf'<'  eitlry,  fir.st  to  25c  per  bu.sliel. 

ptred  with  l.-irt  of  some  $8.,Vio.ooo.  M92:i.  |  "ithiti  the  past  year  to  50c  per' 

The  figures  for  the  past  Ihrcc  years:  TiiiU'  Sliuttliig  Bpt  Bur  Butler.  I  ,.r  _ _ 


ern  steamers  to  its  coast  fleet  |  luti  the  estimate  of  those  In  (  lose 
in  order  to  take  care  of  its  touch  with  the  enterprise  is  that  at 

increasing  tourist  traffic  over  "  o'*  « 

,1  _  r-  •  r>  .1  ;la\orahle  balance  for  the  year  or 

Lompanj  s  f  acific  coastal  possibly  a  profit  equal  to  15  per  cent. 

on  the  company's  issued  (apilal  of 
He  also  announced  the  |  $4.50(i.o(io. 

early  completion  of  r  new  pier  1  i'O'Po'f' 

,u u  u  .  f  |Of  the  leek  Hughes  fot  the  twMve 

nis  harbor  at  a  cost  of  sev-  Imonihs  ended  August  21st.  I!i23,  was 
eral  millions,  which  has  been  jalmo.st  equal  to  the  entire  yield  of 
made  necessary  hy  the  stead”  .'he  mine  up  lo  August  illsi.  i!)22.  at 
development  of  Canada's  "h'eh  time  the  entire  otiipui  had 

amounted  to  $1,270,302.  This  itidi- 
; cates  a  gross  output  of  approximate- 
ly  $2,400,00(1  up  lo  the  present. 

- - I  Another  liig  feiiliire  i.s  that  while 

,  ,,  .;the  aierage  recovery  of  $1  lo  a  ton 


The  financial  statement  of  ,hcCu-|  .  ‘ at  this  harbor  at  a  cost  of  sev-  !  „  t  hs  ended  Aug  st  "  s,  .I'rt  w  t^ 

t*an-Canaidian  Sugar  Companv  for :  b'.ock  l.xchangc  has  inaugurated  a  ,T,ili;onc  k  U  nymin.  endeii  Augti.  t  -1st.  i.  .i  wa. 

in.  ,  ™D.unlia  mV  ror«'»rt“ter  d.v.lopm.nt  of  C.nad.V.  " I'"''' 7^ 'IV.''-'!,' V.  ""n"'  '7'' 

,hp  ^pvere  srt-hack  the  companv  re-  ^kvmour  L.  Cromwell,  prcstdeni  «(  ,  trans-Pacific  trade.  amounted  to  "''s  indi- 

celved  as  a  t  estilt  of  unfavorable : 'hat  in.stiiiillon.  declared  before  the  '’"'t I” "V"’****'” 

conditions  throughout  the  indtislrv  * 'leaving  House  Section  of  the  .\mcr- - -  _  ■  .  "'.v,  '  1  •  "'r  ,.*,1,,,.'/ 

generallv  during  the  vears  1920-1921.1 'can  r.aitkcrs'  Association  in  conven- 1  '  |  Another  lug  fe.iliiie  y  'ha'  wl'ilc 

and  early  in  1922.  '  ''ion  here.  bo.dy  issuing  licenses  win  naiti.  dllv  ;  ' 

As  a  result  of  heavy  invcniorv  ""c  are  tired  of  the  ahitsc  and  lakeihe  political  references  first  atidl*  !!  ?!  r.  ‘ I 

’osses  in  1920-1921.  the  companv  cm-  •'C'  concocted  to  make  the  public  be-,  ieitpial  lefereme.s  second.  (ott.sidcicd  s.iiisku  tot.  .  .\ci  the  rc-  , 

ergeri  with  a  deficit  of  $1,463,630.  ''cf.  tint  the  Stock  Exchange  is!  ""'hen  the  Stock  Exchange  dU  ofi  for  the  fisca  j car  .iiisi  ended 

Net  profits  of  $48,130  for  the  year  'ontiioscd  largely  of  a  'bucket  shop'|i:s  quotations  from  Messrs.  H\ighc> 

ending  June  30.  1922.  reduced  this  to  1  "icmbcrsbip.  "  asserted  Mr.  c'roui-  and  Dicr.  a  luickel  shep.  nun  of  •  he  I  ?  ?  ,  ’f  3  ,  ,  '  ‘j 

$1,41,5.500.  A  substantial  reduction  '  "ell.  '  Hcreafirr  we  intrnd  lo  fight. :  highe.st  political,  financial  and  ‘  '  ^  o  'c'^'  i'?!- 

has  been  made  as  a  result  of  llieop-  intend  that  eivery  item  of  itifor- :  sian  ling  wrote  letters-  to  ihc  Ex  ^  ‘  I 

cratiops  of  the  year  .iust  rlos-d  "lation  in  otir  pos.srjisinn  which  will  change  urging  1h.1i  the  wncs  be  tc  "I'"’’,.-.,.  ,ip.  ci.inn,  ..,t  1  ■„ 

amounting  to  $.373,260.  being  the  net  (citlighicn  the  public  concerning  the  stored:  there  were  personal  inter 

profits  for  (his  year.  The  result  hlisl'nen  who  are  attacking  us,  concern-  views,  telephones  and  c\crv  kind  of ,  .  is  evncclcd  to  show 

been  to  cut  down  the  deficit  lo  S1,-|ing  tbeir  records,  and  their  ob.tccts.  pressure  apd  soliciiaiion  from  oicn  '  i„  ,,..tc.i  ,  V.! 

642.240.  I  shall  tie  given  to  tl'.o  public.  If  an  w  linsr  namc.s  iind  records  me  nil  .lim.itid  ok  ti- 

( 'rhan-ranadlaii  Sugar  t'ompan.i  offii  c  holder  stiqis  long  enough  at  much  in  the  commniiiiv  The  E\ 

still  faces  this  deficit,  but  the  |>rps-  'he  il.Hiid  t'cntral  Terminal  in  New  (haitgc  ricii'cd  Ihc.'-e  demands  WOu'ii! 

ent  prospects  are  that  this  will  hc!^"'!'  E't.i  to  call  up  the  itresidcnt  of  a  piditical  license  bureau  luit-  dune  OLIAIAI^lA 

w-iped  out  with, 11  the  next  two  years,  'be  E\<haiigc  and  tell  him  that  lie  as  much'’  If  .vou  have  be,  u  1.  '  :ow  -  ,  Mh  K  ||  ►  O  \  ►  VHIlUIfNII 

The  value  of  jiropcrtics  lias  been  in-!"ants  a  ceiiaiii  thing  doni'  lor  some  ing  Hie  .New  York  newsitaii--  l-ir-  wliwiflv^j 

rieased  liv  over  $20n,(iO(i  during  llipi‘"!e.  contrary  to  the  rules  of  the  Ex-  ing  Ihe  jiasi  few  motrlis  k  u  u,,,(  I  DD|||  RiyP  TflTAI 

vrar:  bank  loans  has  Ikvpii  roiiiiccd  ■ ‘  hangc.  and  ibat  he  wants  an  answer  liaie  n<iied  the  qmu'r  ii.lv-iip  be  I  nMII  IJ|nin  I  M  I 

from  $183,11(1(1  to  $40.(1011;  notes  I'.ay- .  in  15  minutes  because  his  train  iwrcn  iioliticiiiits  an!  b.i.licl  .lop.-,  wiw.wri  ■  w  1  ni. 

able  show  a  sharii  rcdtiction  finm  le.itcs  for  Albatii.  where  he  is  go- 1  Would  mi  gi  w  lo  1  hcs.'  g.  iii  h-m  n  '  -  - 

.‘^517  5110  to  $6S,(l00,  while  advanees  look  into  the  Itill  iiiiucd  at  the  itic  angels  hchind  the  bc.i  k,-l  siioii-  i  rcrinils  in  August  tk.wii  Bor  i$.5,. 

on  siigais  have  been  reduced  frmn  rtttocK  Exchange.'  we  shall  con.sider  the  power  to  grant  ii,e:i-e-  'u  I,  (dv-|  tMHi.lHMl  I  iiniptired  4tlHi  I  jist 


In  tho  face  of  what  was  designed  to 
I  be  a  prohibitive  customs  tariff. 

;  The  duty  on  cheese,  was  left  prac- 


i'ntild  Tfof  Keep  But  freant. 
The  attempt  to  shu-t  out  cream  has 


Values  slumped  from  $31.000.t'00  in  It  shoiijd  he  noted,  too.  that  this 

1920,  and  about  $15,000.(100  in  1921,  wheal  movcmoiit  does  1101  inidude 

to  $3,870,600  for  this  .\ear.  wheat  passing  through  the  United 

.Sheep  and  CnlHe  Bown.  .Stales  in  bond  for  export  again. 

Exports  of  sheep  were  rcdiicrd  I'loiir  I, ess  Thau  Biie-Tliird.  ! 
from  154^10(1  in  11(26.  and  136.600  in  jjifpmpj  to  .slmt  out  Canadian 

1021.  to  il,12ii  in  l!i2.’.  ,  w  heal  flour  through  a  customs  tariff 

The  ipcrc.as('  m  dntii's  against  I  shows  success.  Tito  exports  fell 


rnlafnes  Fell  Off. 

.Simibf  damage  has  been  done  the 


eight  n'linth.' 


8.5tO,.5G7  to  ,t250.fi6n.  ihti  tbicat  an  ilcin.s  oi  news 

H  I  t'li  i>-i  ...  eA*'  tile  gentleman's  name  and  It's 

Balaiire  Sod  at  Higher  I’riee.  ,  . 

tliii  at  lo  the  ncwspapcis. 

.Sharehr.lder.s  will  be  in'.eresled  111  .  ... 

knowing  akso  tha<  the  Iwikincc  of  sn-  Barns  I  ertiiin  I’olilieians. 

gars  on  hand  when  the  rcpnr.i  wa-  j.;f,.imngc  will  conlittue  TCri/  LUiPUCC  IIAV 

comploied  have  since  been  liqutd.ti-  fipmpm.ke,  .pops  and  it  will  figh.  I  tbl\  HUbnLO  iWAT 
(,1  at  a  price  in  c.xi’css  of  the  bonk  affiliaicd  with  bticl.ci  .  :imi.-  UAl/r  (FCnH  Hfin  UTT 

lahie.  The  net  working_(’apilal  of  j,  /  HAYt  jbUU.UUU  Ntl 

the  company  stands,  at  $.  . 4.268.  an  p„wei  given  Ihcni  by  ihcir  poliih ,  \  '  _ _ ’  > 

?Vr(!liou'\u>ar‘ Curi^^^^^^^^^  coiincctiop.s.  Do  not  .liiiik  i  ant  .,1-  Kpuiand  Lake.  For  the  fiscal 
wfih  the  pieniou.s  i‘a'.  '  u* '< 6'_  I'o  laci^uj^  IKilitical  parties  or  the  grc.ir  p,,fi,.,i  A,i;;i,st  :ilsi  tlio  Teck 

■  '’6'!.'  "f  public  men  who  are  g.viiig  Hold  Mines  eit.ioved  an  in- 

'  ci-iionn  i-.TMinn  conic  of  over  SI .lou.iHin  The  an 


thti  thicat  an  iient.s  of  new  s  and  w  ill  cis'.‘  Would  you  p- 1  01  1  ‘li.in  to 


force  (he  New  York  ;-ioek  I'- 
to  admi;  to  iis  imuubci  sliii 
known  to  h('  crook.-'.'" 


IVrinils  ill  \i|giis|  tk.im  Bki  ($.5.. 
UlHl.lHMl  I  (inip:iic.l  Willi  I  j|-t 
Tear  and  'ks,.',u(i,(((m  tn 
Bute. 


cmcnitg  cighi  1 
follow  s : 

1:12:: . 

11I2.2 . 

I'i2l 

The  I’luu  Lines 
Briinsw  ick  and 


sii.',.i::!i.!i  ( I 
..  1(i:l,68fi.2l7 
,  ii.2  l.5,P9!i 
if  Dntarin,  .New 
•Mb,  11a  showed 


j  ipu;!,  land  within  the  itast  year  to  56c  per 

'Hard  Time  Sliufllng  Bat  Bur  Bailer,  j ‘’Vihow  is  a  comparison  of  some,  of 
Butler  exports  were  hfgl'cr  for  the !  the  (  hief  itmus  where  changes  in 
)):isl  .tear  Ilian  for  the  two  previous  j  mriff  and  resulting  exports  occur: 


TECK  HUGHES  MAY 
V  HAVE  $600,000  N^T 


Kirkkilli  Lake. 


$.(38,561.  _  _  their  tiine  and  earr.es'  clfori  to  il-c 

firo"  of  !8!)iU,tai0  IS.  'Ntaa  .  work  of  the  goi c' n.itenl.  'I  he  state 
'Ihe  report  show  s^thal  gro-s  )un-  York  has  1.1  it;  icgi-IatLira 

fits  amounieil  to  $9,o.ii66  last  ly’.  ,pp  liichcs:  t\])c  and  in  its 

all  increase  ot  nearly  $400,606.  I  wo  pupii,.  offices  nicii  i  iiiiallv  im- 

years  ago  there  was  an  ojiei'anng  j,p,.p.|p]p  I,  j.;  political  par- 
lo-s  of  .‘5876.000.  sol  that  the  rcl.itiic  with  which  I  iiuariil,  out  iio'it.- 

u'liprovenient  fc.r  the  ycat  1923.  osip^]  tho.-.,'  lniigcrs-on  of 

compared  with  that  of  1921  amount.-  iiit,,,.|-,u',:  with  law  cii- 

10  over  $1,800,606.  sn  extensive  bas 
been  the  improvement  in  the  opera- ' 

t  on  of  the  company  during  the  past  <  rook'  B  IHi  IlcspecEulilc  I  olorafioii, 
.'oar.  j  "T'liblic  officials  should  i  t  ow  th;ii 

T.arncil  Over  B  P.F.  on  Preferred,  'crooks  take  on  the  pmte'iivc  (olora- 
After  a’lowaucc  for  interest  and  j  tioii  of  rc.-pe<  t.-thlc  Im.-iue  -  men,  but 


work  of  the  got  m  n.itenl.  Ihe  state  mu,)  smtenieiit  is  now  in  (itiirse  of 
ol  .New  York  has  i.i  it;  icgi- lat  Lit?  inepai  .it  ion  and  will  show  upwards 


men  of  the  liiches:  tipc  and  in  its  imp  ,p„c  m-  Heated,  front  I  of  .Augtist  also  show  s  a  rieeliiie  < 

olhei  public  offices  meii  i  iiiiallv  im-  _ 


...,u-m|,  m,u,  y,.,,p  t,„il:ii,„.  ,,,  i„ 

56  (ili<-  coit'iu',]  li.i  lie  Dolpill.on 
Bnrrtiii  of  Slalistie.  dmwel  ,1  lie- 
lAV  crease  during  .\ngnsi  of  4',c,i2.Mlj 

'  01  S  per  cent,  as  coniiiii  cd  with:, 

nnn  nft  ''lc  toitii  fm-  .\ngu-:  o'  .512.-' 

|UwU  1*^1  51 1, .511:1  was  Mime  I(i(i.iiiiii  In 'ot.  ‘ 

Hie  loial  for  .Xiigiisl.  I'i22.  some  :l.5 1 
'or  the  fiscal  pei-  renl,  I'lii'  iiinoiml  for  hist  .vear.  | 
Isl  ihe  Teck  howevei.  was  exiepHonai'j  kirge.  as! 
i.ioyed  an  in-  it  im  lnded  llie  dry  dm  k  at  V.incou- ! 
16  The  an  \er  j 

in  (  itiirse  of  The  value  of  perinu.s  issncij  from  ' 
liow  upwards  Hu  heg.nniiig  of  Hu  yiitr  lo  Hie  end  ' 
H  eated,  from  of  .Aiignst  also  show  s  a  rieeliiie  com- 


'osses.  while  Quehcc  an.i  ISriiish  Col- 
nmhia  showed  iltcreaM'-. 


KBMT  >  \i  BKFB  I  Itll  S 


of  821  a  shall'  on  the  pi,ferred 
Bioi  k  of  I'roniciiiic  Breweries  on  ae 
eonni  of  iirretirs.  leaves  a  liiihuice  of 
$:!.5  pet  share,  whiidi  it  is  said  will 
he  (  loared  tip  in  Ihe  iiciir  future. 

Ttu'  arreais  luciious  to  the  present 
(In  laiiition  iintotiitlcd  to  $.56  it  slnire 
and  not  Std  as  leiiorled  ('Iscwheic. 


Figlll’4's 

Bl'  Fxpoi’ts  to  1 

S.  For  II  Boil  III 

N  To  tllg'lisl  III 

1  ||J0 

1'*2'l 

1 923 

(  hHIc . 

. . No. 

2.’i  1,6.81 

1  H.l'rt 

.Sh<'C|i . 

. \o. 

I’ll.iro 

1  ::6.,5:i(; 

74,126 

Apples . 

. Bill. 

2  lo.isi 

66,496 

Hitts . 

h.oL"i,:;,','i 

L’..822M2:i 

207.328 

Wheal . 

. Biisli. 

1 '16,  Ml  2 

I7.7;!:5.0S2 

2.124.015 

W’ht'at  rioiit’..  . 

. Bid. 

Ho. HI 

1  .J4i!.25o 

379.4914 

Beef,  fresh,  chilled  (it  frozen 

I  ’  W  1  . 

1 

2:17.782 

126,638 

.MiiHon  and  lamb,  fresh,  chilled 

or  frozen.. 

. r  w  t 

19.57.5 

4;5.7o2 

E5,372 

Biillcr . 

. Eii. 

]o.:i7,3,l.-,x 

1.767,527 

3.426.627 

(  hccsc . 

. I.h 

.1.(171. 2:17 

:!06.!l7;l 

1.299,747 

(  rt’ain . 

.  .  .  .  .  .(Jill. 

M5i:,x,so 

1,1  10,418 

-.094,257 

.Milk.  In'sh.. 

.  (  1  (i  1  . 

I.77:{.:!7o 

1 ,1 6i>,7rir) 

1. 565, 896 

Milk  (’otidcii.-cil. 

iMcliiding  null. 

pow  dcr .  .  .  . 

. Id). 

i::,761.579 

10,711.947 

8,511,487 

I’ot  aim's . 

. Biisli. 

2,868.676 

2.581.6:17 

16:1.448 

dc.pmda'tion  the  net  profit  of  3373. 
060  rcpiescnt  earnings  on  ih.'  pre 


iiisieiid  of  realizing  t.h.is  fa,>  ;,;u! 
realizing  that  rrook,;  are  crooks  an  I 


ferred.  if  the  year  were  able  to  stand  ]  merely  the  barnacles  of  (leceiii  bu 
by  itself  of  over  9  per  cent.  ness,  decent  business  is  attacked  in 

The  J, resident,  in  his  lepi'rl.  re-1  the  puliuis.  in  the  magazine.-,  in  tac 


luirchasc  of  .some  6n  i  inildic  print 


acres  of  land  adjoining  the  mm-  "I'ati  of  tlie  troulde  lo-day  i.s  the 
liany's  present  holdings,  “at  n  tiar-  iiidiffereiuu'  of  the  average  eitizi  n 
ticniarly  favorable  price.  "  This  pur-  io  political  maticrs.  He  lakes  little 
(hasp  he  adds,  "apiiroxiniately  dou-  inten.-t  ;n  the  election  or  selection 
Ides  the  land  holdings  of  llic  mm-  of  hi-  la  w  m ukc  rs  or  of  his  p,\,b:  i,-  of- 
pany  and  places  It  in  a  unique  )iosi-  fiiitil.-.  Hr  does  not  follow  Hieir 
t’on  foe  ati  economical  canc  supply  rcccr.i.-  in  oflicc  and.  it  he  volet-  at 
for  manv  vears  to  route."  A  all.  he  votes  lu  gligeiit  y  an  1  w  dh  b  - 
iifldge  ha-  been  built  aero--  Hie  eye-  .-hut.  in  time,  hr  will  mmp.M 


Aitlb 


Idcs  the  land  holdings  of  llic  mtn- 
pany  and  places  It  in  .a  unique  )iosi- 


l  anto  Hirer,  and  The  company  s  pri- 


-worii  off'rers  of  the  law  t, 


vale  railroad  extended  to  this  tirop- i  force  the  law  -  l  egti'arl.v  and  'ii.imi  - 


ertv . 

I  en  F.xfensloiis  Non  ;  firealer  J'rm 
diict/liin. 

Dealing  wit.h  the  fuuire  prosivci  ts 


I  lali.' 

I.ack  (It  I  ii-ii|ieriiliiin.  ’ 

"The  Stork  Ex(  tiang.'  i.-  .an  .(  v  of 
law  ciilorccmcnl.  It  i-.  seldom,  'm- 


before  the  company  ihc  president  i  ever,  iii  res  ent  yeais.  that  the  S'm  1, 
stales  that  fnrlher  eapilal  expenrii- |  p;xrha nge  ha-  been  (a'led  nteui  o 
Hires  should  be  relalttvelv  small.  New  ,  pyj,,,  perniiHed  to  co-oprrale  w-ith  l.iw 
n  aniings  of  cane  made  during  the  ('nforreim  ni  offiiers.  In  tbr  Hi'i  'v 
past  year  should  testilt  tn  an  in- 1  year-old  fight  which  the  .'-'lock  l.v- 
( Teased  annual  production  of  suaat.  (ppm;,.  waged  against  the  bmk<' 
"These  facts,"  he  concludes,  "mm- 1  chief  obstai  lcs  liavu  nrrn 

hined  xvlth  the  genecally  recognizef,  i  ||,p  inerinc.-M  and  lack  ol  coopeta 
favorable  position  of  the  sugar  in-  tion  of  many  public  officials.  Ilf 

(iiistry.  all  print  to  a  steady,  subslaP- :  Evchange  destroyed  thrmigli 

lial  improvement  In  the  position  ofjii.-;  ovvn  efforts  Ihc  old  'clean  (he-t 
the  company."  bucket  sliops  and  it  is  bending  :ili  ' 

rnoFiT  \>n  bos',  xf  <  ot  nt.  ■  mepy  toward  cn.Iing  llic  n„cr:tron- 
if,-.;;  I'lj"  is;l  ‘of  the  new  type  of  swindli'.  Ihl- 

s  .  'new  bucket  shop  is  a  more  sinister’ 

l'iofit,=  .  ?,Vr'5'?i  ''^-'g^i  '■'so  iian  rt'f'^tir  than  the  old,  not  onl.v  bciaiis  ; 

iiitere.-t.  _  —"—I  I  it  steals  the  peoidc's  mom  v  a-  ilw.'i--, 

It.Tlanie  012  Htn.HV,  rt.I.kO.SSii  siolpii  ii,  Iiif,  old  days,  hut  biMaiise.l 

1  leprect.a-  .,-..,-.>1  in  mo.sl  eases,  it  has  an  tindi  rgrouiid 

iii»n  »  ‘♦.i-i,-h» 

•  ■_ _ _  _ .  __ -  ,  hacking  of  tremendous  .nflu 'm  e 

Halsnre  CSX.Of.n  18  1 30  !  1  .(5  1,2:12  j  and  wrighl,  liecati.‘;e  it  I-  Iijipiutcil 
p«serve  84.8(10  *'>  u’en  w  hose  tiositjon  in  tlte  ci  m- 

Nrt  prof  '  373.260  (5.130  tI-Txii.iiOO  tniinity  has  the  appearane"  of  be- 

T  rv  jpiis  '  ;  iPg  free  from  an.v  taint  or  ,  opm  ■  : '-ui 

Inl  .  .ft  11.8. .800  ;1, 163  6.30  323. Os'll  smp  vicious  ,  ,ppr  i  • 'Oil - 

D-firit  .  1.012,210  tl, 41.8, 80m  H16:f, 6,-0  '  \jm(',|  af  Bucket 

*. —Ctpersiine  les-  f — Defi'  l.  Shop*.  | 

AHI'.n'.  "I  .rgislat  ion  which  ba,-  tiecii  prr. 

poKcrl  in  recent  yen  s  has  h  ' r,  .-inu  'l 
y-rcp(,.t!es  <  ap».  •  6ot  at  the  bitckr'  shop.  r-tock 

•  tc  .  4  f!  s‘'3.'>4.t  1111,1  30,862  sw  indlers,  hijt  for  th,'  ttio-t  part  .1 

yav''  .'••  to  f'ci-  ”  ‘  the  New  5'ork  Stock  tlxehange  That 

•  'ti*cs' .  gTO  l*'  3Ss  70.8  practirally  every  Icgislalttve  proposal 

S'lniirv  Uebiers  48  SS'f  31 TSI  of  recent  years’  hTf  Ixi  n  appllU  led 

Sugars  on  hanU  (’looks  .’ind  swuinlcr-. :  that  the 

XTolasse.s  en  liaP't  .-.(*•  ' ' '  '  ...  •  .u  ,  ■  ,  j; 

Xfatarials  8:  sup  ,  epdorsci.s  of  this  Icri.s!;,  *  lop  aiiipd 

p1ie.<  ..  I. IS  376  1  3.3. ^',6  against  the  seclir'tv  of  i.-ie  E.xriiange 

l.ean  seriireU  by  have  been  men  kno’.v’.]  lo  be  cn’-'igedl 

Invr'ytmmr.s  ’ ■  at  "  .  in  bucketing  busim  ss.  amply  jusH- ; 

mat  ;;7."<'n  7, non  fipf;  ipp  .suspicion  with  which  this  I 

v-lvances  and  rie  ,  ,  leglsla  Hon  must  be  regarded.  i 

. . .  _  '  -i  "’rhe  Stork  Ex(  liange  has  opposed  ! 

'fetal  current  as-  _  rerlaill  proposals  for  Vgislafivc  reg-! 

seta.  8  ’j.('i,80.S4»  »  '  'lialion  of  stock  trading,  because  j 

riefri.  charges  .  3,.,  11^  ,  such  regulation  would  have  de.stroy- ' 

nFi- 14  IT  ymonomy  of  the  Exrhange. 

Vat  deficit  prev  oitencd  its  doors  to  the  dishnnesf. 

yeai  I  1.163.6.30  ?  i.41.8..8mI  paralyzed  ifs  discipline,  and  iinboad- 

18  1  30  373 ’’60  ''“''  d  horde  of  politicians  and  poun- 

'  . _  IJ.  .  tlal  criminals  upon  it. 

Propftfjt  .1  ^  1,^42.24  1  .  t-  ii  .  : 

T'ltal  assets  .  .  .  »I,3.487.S2»  $12  .8.85.562  FlllUc.l  111  l.ll’Cnslllg. 

MabiMtics.  ^  "/Vniong  l.he  proposals  of  those 

I'apiiai  steel,  issued;  I  who  wou'd  TPgulale  the  New  Y'ork 

Preferred  .  .  $  ?  o«n.nnn  .$  1  Oon.oon  i-xebange  llirotigli  poUHcal  Ji- 

Oonimon  000  OOfi  5i0rt0.ftH0  .  y  -  i  r 

(onimiiii^. .  _ _  eensing  bureaus  vvere  licensing  of 

jo.oon  000  I  9,1)00,000  brokers,  examination  of  books,  re¬ 
funded  Debt:  strIctiotiE  of  the  use  of  seeurities  by  i 

^'pV”firVt^norK  I  firms  in  the  marier  of  loans,  an'i  i 

page  hnnda  ..  1.800.000  1,500,000  regulation  of  the  is.stie  anil  sale  of' 

1'  ft^cn  -  yf'Ri*  H  Fftoiiritirs. 

ia'’ge*bondV’'.‘.'  1.500, „(,o  1.800.000  ••Licensing  will  not  eliminate  Him 

_ : _ fraudu'ent  or  iinscriipuloiis  dealer! 

$3,000,000  $3,000.000 '  in  securities,  hut.  on  the  other  hand. 

hi;nd''?nt^res7a?’-"'  i’  the  .-windier.  Ho  can 

enied .  90.000  swindle  tlu>  public  more  readily  i^he! 

Hank  loans  .  ..  18.3. o2t  lo.ooo  jg  operating  in  virtue  of  a  state  1|. ' 

cense,  which  to  the  undt.scriniinating 

■Advance  against  public  would  be  a  guarantee  of  both  i 

sugars .  540,567  250,000  i  his  legality  and  the  merits  of  the  se-j 

8  ■■■.8.88  .861  I  '•uritiea  oHered.  Vou  cannot  pre- j 

_ _ I  •'•ent  crooks  or  prospertive  crooks 

•  1.3. 457. 529  $12.551 .861 ;  from  obtaining  a  license,  A  political! 


rnoFiT 

1  '‘2:5 
% 

Vrofit?. 

Tnt#*irpi.  -’3r>.4iW 

<  Ol 

r?  J : 

8 

01  »> 

IT"  821 

NT. 

*87n.n2f 

Ilniflnt  ^  TilS.OI- 

li'.-n  . 

:i40.inr.  ;i 
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.KnO.ftSO 

A^r,.'2:>2 

49  136  !l 

.85  1,2:12 

f  .Aiprv*?.  ^  4 .8 

Nrt  pi'of 

IS.  136  Tl 

.TSO.Of^O 

I  ni  . 

;1,463  630 

3  2.1.0ti0 

Deficit  .  1.012.216 

tl. 41.8, 86m  ji 

(filj.R.'lO 

*.  —("Yperai  me 

-  i —  I)»f  11  .1. 

B  AI.AV4 

F.  AHF.n. 

.4ppc4p. 

t'an* 

• 

f?  '•4.1  1 1  •» 

‘•flch 

H*  4  17 

150. '>17 

276.15.' 

45  S^o 

?4  ■’Rl 

.'^’marp  or\  hand 

1  r.r*i 

'^Tola5Pf‘5  hflTl'1 

Xfstcrial?  *8  sup 

rUc.c  ... 

1.39  376 

1.33. '’76 

t.'-an  secured  by 
mortgage  ,  . 
Investment.-  at 
cost 

Advances  and  (4e 
P'sifs . 


Total  current  as¬ 
sets.  .  $  ’J.(l,8«.643  $  13,32.590. 

r'efer.  charges,.  37.7  14  .82.562 

nUKH  IT  STATEMENT. 

1  fi  2  2  1  '1 '’  3 

Vet  deficit  prev 

yeai  $  1.163.6.30  $  1.415..8MI 

Vet  profit  for 

ye,,. .  18,1,30  37.3.260 

Present  deficit  .1  1.41,8.500  8  1,04*2.24  1  . 
T  Uat  asset?  .  .  .$1,3.4.87.829  $12  .8.85.562 
MabilHIca. 

1922  1923  I 

I'apilal  steel,  issued;  I 

Pieferred  .  .  $  4,000. nnn  .t  i, non, nun 
Common  .  .  .  .  5.000.00O  5. 000. non 


Kchrrt  B,,-ris  Scotch  Folk  tong 

Should  auld  acquaintance  be  forgot, 
And  never  brought  to  mind? 

Should  auld  acquaintance  be  forgot, 
And  days  of  auld  lang  syne? 

Chorus 

For  auld  lang  sync,  my  dear. 

For  auld  lang  syne: 

We'II  tak’  a  cup  o’  kindness  yet 
For  auld  lang  syne. 


We  t-wa  ha’e  run  aboot  the  braes. 
And  pu'd  the  gowans  fine; 

But  we’ve  wander’d  mony  a  weary 
Sin’  auld  lang  syne.  [foot 


We  twa  La’e  sported  i’  the  burn 
Frae  momin’  sun  till  dine. 

But  seas  between  us  braid  ha'e  roared 
Sin’  auld  lang  syne. 


And  here’s  a  hand,  my  trusty  frien’, 
And  gie’s  a  hand  o’  thine ; 

We’ll  tak’  a  cup  o’  kindness  yet. 

For  auld  lang  «yne. 


!uM  Cong  Syne  " 

ttfirtQ  Scotch  Afelodtianda 
/athimatmed  CUeto gtee-t 
ijouir/riendc  » 


s> 


StomUml 

Strength 

and 

-Qaalitv 


TRotttted 


ALWAYXwas^disTHE  BEf  T 


p  SL0U1.Y 


y  W  W  w  ^ 

should  tuld  tcquaitittncc  be  forget*  And  never  brought  to  mind?  Should  auld  acquaintance  be  forgoO  And  days  of  auld  .dang 


j9.oon  onn  $  9,1)00,n60 


funded  Di-bt; 
Twenty  -  yenr  6 
p.c.  fir?t  inort- 


CriORUS 


RtPEAT  CRC/Kfff. 


gage  hnii'l-  .  . 
f  ftcen  -  yea r  6 
p.c  gen  nioit- 
gage  bonds  . . 

1. 806. 006 

1.500, 1)00 

i, 500.000 

1..tOA.0o0 

$3.<'06,00n 

(■•urront  Eishilliic?: 

Bond  interest  ac- 

53,000.000 

crued . 

00  OOO 

Hank  loans  .  .  . 

1  8.3. 02t 

4  0.000 

^^undiy  rretiitorfii 

216.708 

jO}i.t;o;4 

payable  . 
Advance  sfrainet 

.817..8.38 

65.958 

Fug'are . 

o4**.»K7 

L\S  0.000 

$ 

1.4.87,829 

«  RSa.sSRl 

syne?  For  auld  lang  lync.my  dc*f, Por*'tuld^  lang  Wt’ll  tak’  a  cup  a  kindneaiyet  PorAMlI  lAnj* 


WATCH  FOR  OCR"  KEXT  SOMG 


•1.3.4.87.5:9  $12,551,861; 
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ASSETS  OF  LIFE 
INSURANCE  MEN 
AS  PRODUCERS 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


AUSTRALIA-NEW  ZEALAND 


The  Woman  Pays 


FROM  MONTREAL 


The  wife  who  dors  noL  enronrntfo  h»>r  hns- 
hand  In  habits  of  thrift  and  Inrestmont  hi 
life  Insiiranre  protection,  usually  become* 
the  widow  who  Is  left  in  wanl. 


from  Vancouver. 

To  \vonmoiith.— Canadian  ^'innar, 
Ort  30-  Canadian  I’roapccpr.  Nov  20: 
rinadian  Hr  ignoiir.  Dec.  20— all  of  th'' 
(’  M  M 

To  liiv*'ipool.  London,  nott*‘rdaiT!. 
nnd  \nt\voip.— nr.rhtdyk*.  middb'  of 
(Sr-tohfr-  l-"''h  <;(>;)•,  rarly  Novrmbor; 
fiintoldyk'.  lat*-  NovomboT-;  Car^igan- 
shlr''*  Miiddio  Dac'‘rnhpr — all  of  tho 
Roval  Mail  St»am  Pac-kot  Company. 
To  Rivarpnol,  London.  Olapgow  and 

.=;onthampton.— N'ictheioj^.  lain  Oclo- 

brr-  NVbraakat,  lalo  Novombor;  Nar- 
pnta».  latp  Drormbpr — all  of  th»  Royal 
.Mail  .'-itPaiTi  ParUol  Company. 

T"  London.  T.ivorpool  and  Cardiff 
fviii  I’anama  RoiiIp) — Candidate.  Har¬ 
rison  Lina.  Ort  8- 

To  Manrhoatar.  —  Cliarlton  Hall. 
I.sthniian  Lina.  Ort.  17;  Howick  Hall, 
l.slhnilan  Linr.  Nov.  1.  ,  ,  ^ 

To  Honidiilii.  Suva.  Aiirkland  and 
■.lydnrv  — Niagara.  Canadian-Austra.l- 
aaian  Roval  Mail  T.inr.  Ort.  5;  Makura. 
Cariadlan-Aiistiala'iian  Royal  Mail 
I.inr.  Nov.  2. 

To  .Mrlboiirnr  and  .\d»laidr. — r  ana_- 
dian  Tra  vriirr*.  C.  O.  M.  M  .  Ort  la. 

To  Wrllington.  Mrlboiirnr.  Aijlrlaidr 
and  Sidnrv. — \S  ainina.  f'atiadlan-Au.a- 
tralarian  Royal  .Mail  Line.  Ort  2ft. 

To  Vokohania  and  Kotir.— Hakata 
.Mani  Nippon  2  iiarn  Kai.aba  I.inr.  Ort. 
ft;  Toioua  ftTarn.  Nippon  2'tn«rn  Kai.'lia 
Linr.  (lot.  28. 

To  ■Soknbnma,  Kobr.  Shanghai  and 
Hong  l\ong. —  Iliiiprr.s.H  of  Canada.  C. 
P.  S..  I,td..  Orl.  IS. 

'I'o  VoUobaina.  Kotir.  .Naga.saki. 
.■■Iliangtia i  and  Hong  Kong.  -  Hawaii 
Marn.  O.aiika  .Shoam  Kai.aha  Linr.  Ort. 
.2:  Kiiiprra.a  of  .\aia,  C.  P.  S.  I..td.,  Ort. 
I;  Kmprr.aa  of  Ritaaia.  C.  P.  S..  f.td.. 
.Vov.  1. 

To  Yokohama.  Kobo.  Hong  Kong 
and  Manila. — Arbillra.  Oct.  11:  Philoo- 
If  tf..«,  Ort.  27 — both  Hli]°  Kiinnrl  Line. 

To  Yokohama.  Kobr.  MoJI.  Shanghai 
■  ind  Iiriirrn — Atabla  Mam.  Osaka  Sho- 
srn  Kaisha  Linr  Ort.  28. 

To  Sokohama..  Kobr.  Ifong  Kong. 
Manila,  and  'V.hn.  P  1. —  Philor.trlps. 


I'rom  Mniitrenl. 

^  To  Antwrrp  -  Ivor  Heath.  Inlrrron- 
i  tinental  Transports.  Idd..  Srpl.  .2ft; 
Brrron.  Ort.  7;  Mrlita.  Oct.  1ft;  Bos- 
worth.  Ort  Jf) — all  of  thr  Canadian 
Pacific  Straniship.-.  Lt<l.;  Canadian 
Conqurpor.  C.  fj.  M.  M..  t.lct.  HI. 

To  Avonmoiith  Colonian.  White 
Star-Dominion  Line.  Oct.  8;  Wcl.ih- 
itnan.  Whitr  Star-Dominion  I,lnr,  Oct. 

1.7;  Kastalia.  Anchor-Donald.son  Line. 

'  Oct.  2ft. 

To  Cardiff  and  Svvrnsca  — Canadian 
lipadi  .  ~.  ;  r"  "  ‘ 

To  Coprnhagrn 
Hclmcr  '■ 
both  of 

Lim  .  . 

‘  To  tllagow 
I  aldson  l,inr.  Oct 
dian  Pacifii 
'  Ca.“sandru. 

,  Oct.  12. 

I  To  Hamburg.— LiSgar  County.  In- 
!  tn  continental  Tran.OJorf.s.  I>td  .  Srpt. 
.2ft. 

i  To  Havre. —  Hastings  County  O'l.  i; 
j  Flsso.x  Cfiunt.v.  Orl  28 — both  "f  thr 
Intercontinental  Tiansport.s.  i-til. 

I  To  Li verpool.- — .M"nt la.iirir r.  Cana- 
j  dian  Pacific  Strani-iiiP'.  Ltd.  cirr.  5; 

I  Corinaldo,  Ciinaril  I.inr.  tict.  Colon- 
I  ian  Whitr  Hta i  - 1 c  minion  I,inr.  Ort. 

'  8;  Monti'larr.  Canadian  I'arifir  .Stra.m- 
■  .ships.  Ltd.,  tl'  i.  12.  I.akon.a.  C'lnard 
I  l^inr.  Orl.  1 2 

'  To  London. — Andania.  fliinard  Linr, 
j  Oct  8;  Hi  rcon,  '"anadian  1  acific 
Stram.ahips.  l.td.,  <  ■  t.  7:  Canadian 
'  Conrnirror,  C.  r;.  M  ,M.,  Or  t  Ift;  Vlr- 
gilia.  Ciinard  i.inr.  ‘in  1.2;  P.osworlh. 
C.  1'.  S.,  l.td  .  Oct  to 

To  Plymouth.  Cliribourg  and  r.on- 
doD. — Andania*.  On  8:  Antonia*.  Oct. 
20— all  of  thr  Ain  h' r-Donaldson  Linr. 

To  St.  .Tohn’a  fNfl  I.)  via  Charlotte¬ 
town. —  Canadian  S  'Pprr.  C  M.  .M  , 
Oet.  I. 

To  Auckland.  Weilington  T.yttelton 
and  Dunedin. — Aiis'ralind,  New  Zra- 
la.nd  Shipping  Co.,  I  td  .  lui  2ft 

To  Wellington.  Svdnr'.-.  ftlritiourne 
and  Adelaide. — I'an  'dian  M'iler,  r'an- 
adian  Hovernment  Mm  h.atit  Marine, 
Ort  28. 

Tn  .Melbourne,  .  vdney,  Vurkland. 
.\de1.aidp  and  Bri.sl'.ine.  -  Canadian 
■Miller.  Ort.  26,  of  Hic  C  O  M  M 

To  Hamilton  fLerniiida  i.  .\'as.-an 
fKahaniaji),  Kingst  in  t.la.mairni,  and 
Belize  tBritish  Hon'lurasi)  Canarlian 
Forester.  Ort.  Ift.  of  the  C.  O.  21  M. 

To  Berm  lid  a,  r;arh,ados.  Trinidad 
and  Demerara. — Borden.  Canadian  I’a- 
rlfir  Steam.ship.s,  I. Id..  Ort.  2 

To  .South  Africa  — Calumet,  Klder 
Drnipslpi'  A-  Co..  Ort  l.i;  Calgai2. 
Rider  Drmp.strr  A  Co..  Ort.  1.7. 

To  .South  Amerira — Haleslus,  Ifour- 
ton  Linr.s,  Oct.  20. 

From  Halifax. 

To  Bermuda.  St,  Kitts,  Antigua, 
Montserrat.  Dominp  a,  St  l^uria.  Har- 
bados,  St,  V'incent,  flrmada,  Trinid-ad 
and  Rritl.sh  Guiana,  —  Royal  Mail 
Strani  Packet  Company.  Ocf.  1,  .and 
every  fortnight. 

To  Santiago.  Cuba.  Kingston  and 
Montego  Bny_ottar  Pirkford  A 
Ulack.  I,td  .  Oct.  7. 

From  North  .Sydney,  N.S. 

To  Newfoundland — Kyle.  Newfound¬ 
land  Government  Railwarv  Commis¬ 
sion,  tri-weekly  (Tiie.sday.  Thursday 
and  .Saturday). 


.S.  “ERROLL”  -  -  SEPT.  28th 

.S.  “TREFUSIS”  -  -  OCT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 


Points  Worthy  Consideration  of 
Salc.smen  Developing  New 
Business — Needs  of  Indivi* 
duals  Analyzed  —  Companies 
Instead  of  “Selling”  Insurance 
Are  “Underwriting”  Needs. 


LItV  tiKiiiranre  I*  a  family  affair,  anil  both 
liiishaiid  and  wife  shniild  save  and  invest 
in  It. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


We  InrIte  enquiry. 


C.  G.  M.  M  .  Oct.  .8. 

and  Baltic  I 
Morrh,  Ort.  S;  Gorm.  0( 
the  Scandinavian- An 
Hickman.  .Sprague  I.inr.  < 
-.Satiirnia.  .\tich'i 
.Marbiirn. 
Steamships.  Ltd,,  f 
.Vmthor-Don.ald.son 


]  f  .\  Paper  read  by  I'ranklln  fV.  tlniise 

til  fbe  anniinl  eonveiifbtn  of  Life 
I  Liiderw  filers  at  Munfreal.) 

I  Our  gre'af.pst  asKet  a.s  life  unrler- 
I  w  riter.s  is  a  ''double  header",  just  .n.s 
is  often  the  case  with  other  profe.s- 
P'ional  men.  t\"hat  is  the  great  as¬ 
set  of  the  trial  lawyer,  for  example? 
It  is  the  double  fact,  con.sisting  of  hi.s 
client’s  ft)  determination  to  insist 
upon  his  legal  Tights,  ati<d  (2)  his  1n- 
abity  to  get  them  without  profe.s- 
siona.l  asslstanee. 

In  like  manner  our  grente.st  a.ssets 
eonsist  in  two  outstanding  facts, 

I  which  I  will  state  In  positive  terms 
land  without  fear  of  contradiction. 

I  til  The  desire  of  every  real  man 
I  to  leaivp  an  estate  to  his  family.  ' 
j  I2>  nis  tendency  to  put  off  taking' 
i  the  necessary  stents.  i 

^  Ry  the  seeond  point  I  m‘»an  more  ' 
than  the  delay  due  to  the  feeling  of  a  ; 
thrifty  man  that  it  wu'M  take  time  to  I 
save  and  .iccumula'te  a.  re.spectahle 
eslate.  It  is  the  natuira]  tendency' 
to  put  off  everything  eonniected  with  j 
one's  death,  the  best  illnstration  ofj 
which  is  putting  off  the  execution  of 
one’.*  wiiW-  at  the  .siame  time  one  of 
the  most  necessaiy  and  simple  and 
one  of  the  most  prevalent  examples 
of  human  procrastination,  , 

If  successful  men  generally  wairt-l 
e<I  to  leave  small  e.states.  and  al-  i 
w,2.ys  ketp  themi  cheeked  up  and  in  j 
good  order,  fhe  a.sset  I  claim  as  so, 
valnable  roiild  he  earrled  on  our  1 
liooks  at  zero.  If  the  contrary  claim  , 
is  admitted,  -we  haive  ahundant  raw 
material  at  hand,  to  be  developeii 
according  to  mir  Industry  and  ahil- 
ity. 

SellhiK  ant]  rnilerwrlilng. 

This  development  hais  hroadly  fol¬ 
lowed  three,  lines  in  the  recent  his-j 
tory  of  life  insurance,  field  work,  of, 
which  the.  third  is  by  far  the  most . 
important  and  the  least  ii.sed  by  most  ] 


The  Great- West  Life 

Assurance  Company 

Dept.  •‘G-33’**Hcad  Office  Winnipeg 


Intercontinental  Transports  Limited 

FK0>f  ^HOXTRKAL 


TO  HAMnriTO 
S.^.  LNffiir  r'oiinfy  . .  > 
S.S.  l*orNiinK<'r  .... 
Iloerda . . 

TO  HOTTKHII  An 

H.S,  l.iMfir.'ir  f'oanty.  . . 

S.N.  PorArinK<^r  . . 

S.S.  Ilorrda . 

TO  a^t\vi:rp 
S.S.  fltiNtliiKA  f'ounty 
Ksex  L'ounty  ... . 


TO  I.OM)nX 

S.  <*rry  <  oimfy . .  . 

IS’irorro  FanP) 
TO  I? A V III: 

**>.  IfustiiivN  rounty  ... 
County 


Sailings  from  Montreal.  Que.  to 
St.  John’s,  Nfld. 

('ailing  at  Gharl'>tl<ito\vn.  RIM. 

•’S-i*.  'Innon** . . 

PtiNNeuKerj*  find  I'rclKiit* 


Is  the  average  rate  of  Interest  earned 
on  the  mean  net  ledger  asset*  of 
The  Commercial  Life.  This  nteajis 
good  profits  to  the  poliryliolders. 


WHERE  THERE'S  COMMERCIAL  LIFE 
THERE'S  HOPE" 


For  Ratpj  andothar  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


HEAD  OFFICE  —  ED.«0NT0If. 


Tri  V',knhaina.  Knh*.  Hnng  Kong 
an'1  Manila  I’l-ota.qilaii.a.  Pr-pi  27; 
Arhillr.x,  Ort.  2.8;  T’hib'irtata.a,  Nov.  IS 
of  ihr  Linr  Funnel  i.inr. 

To  \  oUohatTia,  Kobr,  .'■iharghal  and 
Ibuig  Kong.  -  Kniprrqq  of  Canada,  C. 
H.  S  I, id  Ort.  18. 

To  Voknharna,  K<’br.  Nagasaki  and 
H''ng  Kong  Shidziirika  Maru.  Nippon 
V'lsrn  Kaisha  I.inr.  Ort.  18. 

Til  Vr>kohaiiia.  Kobr.  Shanghai. 
Hong  Kong  and  .Manila.  —  f'rrsidrnt 
Gran',  On  I'lo.cidrnt  Madl.oon.  Ort 
17  Admiral  Orjrntal  Linr, 

To  Yokohama.  Kobr,  Nagasaki. 
Shanghai  and  Hong  Kong. — Yokohama 
Maru,  Nov.  3;  Kaga  Maru.  Nov  27  — 
both  of  th»  Nippon  Yu.arn  Kaiaha 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  ------  $170,000,000 


TRAINS  r  HOTELS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  Fdr  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


1.  Up  to  fouir  or  five  year.«  ago  we 
I  were  all  selling  life  insurance  to  re- 
i  place  lost  earning  power  in  ease  of 
’  pi-ematiire  death — ^most  pim'lding  es¬ 
tates  on  the  instalment  plan  for 
I  those  who  eonld  not  lie  sure  of  them 
otherwi.se.  This  wus  and  is  most 
necessary  and  mu.st  go  on  but  on'ly 
as  a  part  of  our  real  .joh. 

'  2.  Then,  a  few  yeau's  back,  we  he- 

'  g.ftii  to  underwrite  the  needs  of  our 
prospert.s.  This  was  a  great  step 
'  fnrwMi-d,  and  hajs  much  to  do  with 
.  fhe  larger  volume  of  mir  hu.sine.ss. 
heeanse  we  can  only  coiver  more  and 
deeper  need.s  with  more  and  greater 
policiC'S.  In  what  T  emphasize  a.s  a 
I  third  phase  1  ecritilnly  would  he  the 
last  to  helittie  the  p  ud  whieh  meet- j 
Una  needs,  and  making  policies  fit 
I  needs,  mu.rt  tiiways  play  in  our  fii- ; 
turc  work. 

3.  .And  yet  our  hrna.iler  work,  which 
includes  all  and  more  than  .all  t.hiit 
we  have  ever  done  thus  far.  is  put¬ 
ting  estates  In  order.  Uollowing  the 
new  nnmondature  of  some  other 


•lif'fngf roll'd  ihrouR:hont. 


CANADIAN  PACIFIC 


!ANAM 


Insurance  Notes 


Hugli  .MavnaW).  assistant  foreign 
fire  manager  of  the  Kagle  Star  * 
British  Dominions  Insurance  I'om- 
pany,  Limited,  l/mdon,  Kng.,  passed 
through  .Montreal  en  mute  to  Pt. 
,Inhn.  \.n..  and  Halifax,  accompanied 
by  the  Canadian  manager.  .1.  H.  Rid¬ 
dell.  Mr.  -Maenahh  iias  been  in  fan. 
ada  for  .some  time,  and  before  -ail¬ 
ing  for  home  this  week-end  by  ipe 
Empre.-s  of  Britain  will  have  visited 
each  province  in  the  Dominion.  Mr. 
Macnabb’s  prcvdoois  visit  to  Canada 
wa.s  in  1010.  Before  touring  Canaria 
Mr.  .Maenahh  made  an  extended  tripj 
throughout  the  Uniteti  SUttess  in  the 
interests  of  his  company. 


Appointmenl  of  Frank  Lucas  In 
(barge  of  Coke  Sales  Foresha¬ 
dows  .IcHvo  roinpaign. 

.•Appointment  has  been  made  by  the 
British  Empire  Steel  i '•orporation, 
with  Frank  Luca.s  as  h'cad  of  ‘he  De¬ 
partment  for  fhe  stiiie  of  coke.  Thl.s 
appointment  I-  the  rcsall  of  the  ef¬ 
forts  of  the  Corporation  to  deteloij 
coke  markeis.  In  dealing  with  the 
appontmeni,  the  Oanadian  .Mining 
.lournal  sa.vs: 

“I. ike  all  new  projects  It  will  at 
first  have  a  small  tieginning,  but 


I  STABLlSIItl)  IS.S7 


Wheat  Embargo  Utterly 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

CsDadian  and  .Ameriran  (-rain 


Unlike  Puipwood  Ban' 


Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Iransfer  Elevator  in  Eahlern  Canada  at 
Kingston.  ~ 

I'HIVATF  WIRE  COWF.rTIONS 
I  roin  Coast  tn  Coast  in  (  anada 
'I  oCliicagoand  New  Vorkiii  L.S.  A. 


(Contimicd  from  Page  11) 

world  shoriage.  Wheat  can  lie  rais¬ 
ed  in  one  .sea.snn.  while  frec.s  (ake 
from  fifty  to  one  hundred  and  fifty 
.vear.s  to  produce.  The  same  news¬ 
paper  asks  wliy  try  In  forci*  the 
growth  of  the  paper  industry  in  Can- 
ad'a  whfui.  by  natural  proce>s.ses,  it  is 
hound  to  .grow  any  way.  AA'ell,  I 
a.sk  In  all  seriousness,  wlicther  the 
“natural  process''  wmild  not  be  to 
allow  Insects  and  fire  to  de.strov'  and 
our  increasing  exports  to  dioninish 
omr  wood  supply  to  such  an  extent 
fhi.\t  it  would  not  only  he  tmpossiltie 
for  it  to  grow  Imt  under  this  “natiii- 
ral  process''  tlie  jndiis'tr.v  wMl  in¬ 
stead  only  too  stion  luive  In  curtail. 

.4ttiliiile  of  I  .S.  Aljiiiiifiictiirors. 

The  main  rca.-mi  for  the  disinclin- 
nation  on  ilie  part  of  Hie  .American 
papeir  matnifaciurcr  to  liavc'  his  mill 
tn  the  Canadian  side  is  palriolic.  Me 
prefer.s  to  mamifacturo  our  raw  ma¬ 
terial  in  his  own  country,  thereby 
giving  employment  to  .American  la¬ 
bor  as  well  'as  increasing  .American 
dividends  and  reducing  American 
taxes  at  Canada's  expense,  ami  in 
this  worthy  cause  he  is  Itcin^  iildy 


The  Prudential  Assuranc'’  Com¬ 
pany,  Limited,  of,lx)ndon,  England, 
which  has  recently  reccit  ed  a  license 
for  fhe  tran.saetlon  of  f;:e  in.suianee 
in  Canada  has  leased  offi-es  in  the 
r.«ke  of  the  AVoods  ini' Ming.  IP  St. 
.Tohn  street,  Moniretil.  Kenneth 
Thom,  manage”  for  I’.iuada  is  leav¬ 
ing  for  the  AA'est  tnwaris  the  end  of 
next  week,  and  and  will  vi.-ii  impor¬ 
tant  centres  "n  route  for  fhe  purpose 
of  appointing  reprcseriatives  for  hi? 
company. 


OTTAWA  DISAPPROVES 
INSURANCE  MERGER 


Zy2  Million  Bushel  Filevator  recently  erected  for  .lames  Hichardsou 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  la-jt 
word  in  Elevator  Construction  and  Efficiency. 

Executive  OfTiccs:  \A'IN'NIPF.(i,  MAN. 

Export  rtffic'cs:  MONTHEAI.,  0(  E- 

BB\NG,irFS;  f  alcarv.  Port  \rtliiir,  >ta*<kator>n,  rral,  forniito 

lirnfl  Oltire:  KINO  l  O.M  . 


FRENCH  DRAWINGS 


Tovoti'io.  The  f'Bldwmll  l.ineii 
Aiill.s.  Limited,  are  erecting  a  plant 
at  Iroquois,  Out.,  at  an  approxitnat.' 
cost  of  .LSO.iXih,  and  expect  to  st.^-f 
opentinns  in  it  sometime  in  October. 
It  cousi.sts  of  a  main  building  118  x 
IP  feci  with  a  Itoiler  house  2n  x  2d 
feet,  built  of  granite  bloeks  ■with  ce¬ 
ment  floor,  steel  sash  and  Hopper 
roof.  The  company  will  manufac- 
ttiro  towels.  taWeeloths,  napkins, 
cra.'ihcs.  tea  towelling  and  glas.s 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 
('ables,  “Fmworb”  J eleplioiies,  .Main  Ift'Jtl;  Aliiin  •'lefi'.’ 


INCREASE  IN  EXPORT 
OF  FURS  FROM  YUKON 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


The  exports  of  raw  furs  from  A*u- 
kon  'I'erritory  for  the  fiscal  year 
endC'd  nisf  July,  li)22.  show  a  la.rge 
increase  in  evert  kind  of  pelt  over 
fhe  prevtou.s  fiscal  year.  The  fig¬ 
ures  as  recorded  in  the  North  AVest 
Territores  and  A'likon  Branch  of 
tile  IVpartment  of  the  Interior  are 
as  follow.^; 

Increase 

Kind  of  A'car  cp-er 

pelf  lft21-22  192(7-21 

AVeasel  .  2, .897  9.3.S7 

^I"8krat . 59,401  46.716 

I'rtix .  626  4  43 

AVolverine .  329  16,5 

Bear .  341  44 

Otter .  63  21 

Marten .  1.7r,f;  1024 

Mink . ,  1.289  681 

R(h1  fox .  1,208  7.5S 

AA’hite  fox .  38 

r revss  fox .  387  2.56 

Silver  fox .  137  ^3 

AA’olf .  IIS  84 

Coyote .  86  50 


Steamers  filled  for  grain  and  cattle.  Loaded  over  60,(Hm,0{)0 
bushels  grain  during  Montreal  season  IDl’i.*.  He  can  liei))  jon 
secure  economy  in  operating  costs  because  of  our  thorongli  e.\- 
pcrionco  with  large  operations,  and  thus  ensure  service,  despatch, 
aud  satisfactiou  to  all  concerned. 

COKKESPONUENCE  SOLICITED 


;  ferred.  all  payable  October  1st.  to 
j  shareholders  of  rec/ftrd  Septemiier 
24th. 

i  The  compftjiy's  dividend  record 
I  during  the  year  has  been  eminently 
:  satisfactory.  At  the  February  meet- 
I  ing  of  directors,  fhe  rate  was  raised 
I  from  5  to  6  per  cent.,  with  a  bonus 
!  of  1  1-2  per  cent.  In  June  a  disbur¬ 
sement  of  $1.75  was  dcclaixvl,  an  in¬ 
crease  of  25  cents,  biin.ging  the  an¬ 
nual  rate  to  7  per  cent. 

The  latest  bonus  of  $1  brings  extra 
disbursements  for  the  year  to- $2.56. 
The  stock  ■was  higher  on  the  dividend 
news  selling  at  82,  up  3  points,  on 
the  Toronto  Stock  Exchange. 


Tel-  AVenf mount  OivO— fiio, 
Tel.  l  ode  4.  B.  C.  12th  Rditloo. 

W.  Lamarre  &  Co.,  Limited 

Baled  flay  and  Straw 
Cniikhed  Grain.  Tattle  feed 
Monllle  and  Brnn. 

fi30  .Atwater  .Ave.  -  MONTREAL,  Canadt 


The  Canada  National 
Fire  Insurance 


“putting  estates  in  order"  relates 
back  to  our  double-headed  asset  idea. 
Almost  every  successful  man,  no 
matter  how  small  his  present  income 
and  estate,  has  not  put  the  latter  in 
really  good  order,  and  will  react 
|most  favorably  to  offers  of  intelligent 
help.  As  that  help  is  given,  with 
I  real  knowledge  and  skill,  the  fact  al¬ 
ways  becomes  apparent,  in  fact,  tisii- 
ally  forces  itself  to  the  front,  tiiat 
the  estate  needs  either  enlargement 
or  protection.-  often  both. 

In  such  a  Juncture  could  you  .sug¬ 
gest  the  absolute’y  liest  way  to  cn- 
liirge  and  protect  it  ?  Then  are  you 
willing  to  qualify  yourself  for  siicli 
professional  service  tind  thus  through 
“our  greatest  asset"  increase  liotli 
vour  own  and  your  client's  casli  a.s- 
sets  ?  I 


Company 


Heact*Office:  WINNIPEXii,  Canada 


VISITEl)  INDIAN  MINKS. 

Stewart.  B.U. — George  H'anson,  of 
the  Dominion  Government  Geologi¬ 
cal  Survey,  who  made  a  study  in 
1920  of  the  Portland  Canal  mining 
district,  in  wihich  the  Premier,  In¬ 
dian  and  Big  .Afissourl  are  situated, 
spent  three  days  at  the  Indian  study¬ 
ing  the  development  of  that  proper¬ 
ty,  which  now  has  nearly  3.000  feet 
of  undergrotind  workings  as  well  as 
consilderahle  surface  development. 


PAGE-HERSEY  TUBES 
INCREASES  DIVIDEND 


Total  Assets:  $2,928,337.62 


TRAVELLERS’ 

CHEQUES 

^ourSidnafure 
^ Jdmmesl/m 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C  meral  Agent,.  Montreal 


The  Financial  Times  readies  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  securi¬ 
ties. 


I’oronto.  —  The  directors  of  the 
Page-Hursey  Tubes.  IJinitcd.  have 
declared  a  regular  divi'dend  of  St. 75 
and  a  bonus  of  -81  on  common,  ami 
a  dividend  of  1  3-4  per  cent,  on  pre- 


» 


% 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  29.  1923, 


DIVIDEND  NOTICES.  ETC. 


The  Molsons  Bank 

l"2nd.  DITTDEJfD. 


Friday 


Tuesday  |  Wednesday  j  Thursday 

— — - !  I - 


Asked 


The  Shareholders  of  The  Molsons 
B*nh  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15lh 
September,  1923. 

THE  ANNEAL  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  banking  house,  in  this 
City,  on  MONDAY,  the  5th  of  NO- 
VE.MBER  next,  at  three  o'clock  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PRATT,  • 
General  Manager, 

Montreal,  21st  August,  1923. 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation.  .  . 

Atlantic  Sugar . 

Do.,  pref  . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P  .  . . . 

Brompton  . 

B.  C.  Fishing  . 

B.  E.  Steel . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Car  &  Ifoundry. . . . 

Do.,  pref . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref  . 

Can.  Gen.  Electric.  ■  . . . 
Can.  Steamship  Lines.  . . 

Do.,  pref . 

Can.  Woollens,  pref 
Con.  Mining  &  Smelting. 

Cuban  Can.  Sugar . 

Do.,  pref  . 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Glass,  com  .  . 

Dominion  Textile. . 

Hillcrest  Collieries,  pref 

Howard  Smith  . 

Illinois  Traction . 

Do.,  pref  . 

Lake  of  the  Woods  Millin 

Laurentide  . 

Mackay  , 

Montreal  Power  Cons 

Mont.  Telegraph  . 

Nat.  Breweries 
Ottawa  L.  H.  &  P.  Co.  . 

Price  Bros  . 

Penmans  Pref  . 

Penmans  Limited . 

Quebec  Power . 

Quebec  Ry  . 

Riordon  P.  &  P.  Co . 

Shawinigan  . 


One  Car  inlliree 
-  a  Ciose<i  Car 


'T^FiE  preference  among  new  car 
owners  is  decidedly  for  the  com¬ 
fort  of  the  closed  car. 

The  new  McLaughlin-Ruick  Master 
Four  Sedan  with  its  new  roomy  Fisher- 
built  body,  new  luxurious  upholstery, 
its  graceful  lines  and  superfine  ap- 

fiointments,  fulfills  at  a  surprisingly 
ow  cost,  all  the  demands  of  the  fasti¬ 
dious  motorist. 

And  coupled  with  this  elegance  is  the 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


DIVIDENn  No.  23. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  (31.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  3bth  September,  1923, 
payable  October  2nd,  1923.  to  share¬ 
holders  of  record  at  the  close  of 
tnisiness  on  the  14th  of  September, 
1923. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Th?ee  Rivers.  P.Q.,  Augttft  30th. 

1923. 


well-known  McLaughlin-Buick  Mas¬ 
ter  Four  Chassis  w'ith  all  the  rugged 
efficiency  that  has  established  the 
McLaughh'n-Buick  as  Canada’s  Stand¬ 
ard  Car.  New  improvements  include 
Four  Wheel  brakes,  new  radiator  and 
hood  design,  new  aluminum  running 
boards  with  nickel  plated  scuff  plates, 
and  many  other  features — a  car  that 
must  be  seen  to  be  fully  aporeciated. 


MASTER  FOUR' 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  HTilte  &  Co 


(Furoiahed  bj  Shcaraon-UaminiU  &  Co.) 


Net  Chan^ 


Albrria  Parifir  Grain  7*^  Pref. 

IV'..  ('orrmon 
.Anglin  Norcross 
Arconatit  Gold 

Heiding  (‘ttrtiVflli  7'”^  Pref.  . 
r>o..  ('ommon 

Brantiram  Henderson  7^o  Prf., 
x.d.  1 

r>n  ,  8'  f  Common 
British  .Aineriran  Oil  Co.,  Ltd 
Canadian  f  ar  A*  Foundry  Not^p. 
Cot-ksville  Sbn’e  Brick 
C  anadian  Wostingkoune 
t  ommon 

Corkshutt  Plow  Pref  88'’^ 
in  firrearu  Pay.  4'*7 
CosgraA'C  R!*ewe»-ie« 

Orm.  P(»w(  r  A  Trana.  T'V  Pref. 


Alus-Chalmers 
.Am.  Beet  Sugar.  . . , , 
.Am.  Can 
Am.  Car  df  K 
.Am.  ('otton  Oil 
.Am.  fir  Syndicate 
.Am.  Hide  4:  lieather 
Do.,  pref 
.Am.  Ice 

.Am.  Inter.  Corp 

.Am.  Linseed 

Am.  lx>com«'tive  . . 

Am.  Smelting 

Am.  Steel  Foundries 

Am.  Sugar 

Am.  Sumat.  Tob 

Am  T.l.  (S-  Tel  _ 

.Am.  Woolfp 
.Anaconda  (’opper  .  . 
.Atchison 

Atlantic  G  A-  W  1 
Baldwin  l<oco 
Balt.  A'  Ohio 
Bethlehem  Steel  (B) 
Brooklyn  R  T 
C alifornia  Petrol 
Canadian  Pacific  .  .  . 
Central  I^rather 

F'erro  de  T’asco 

Chandler  Motors 
♦^Tiieapo  M.  A'  S*.  P.  . 
Chicago  Rock  Is 
Chile  Copper  Co 
(  hino  t'opprr 
t'olornd  i  I'lid  « 

C onsolidatod  <  ias 
Continental  ('an 
C  orn  Products 
Crucible  Steel 
C uba  ('ane  Sugar  . 
f'«»lurrhia  Gas 
Fbdicott  .T 
Railroad 
FajnDU«  PLiycrs 
FrF-<*port  Texas 
Generpl  F>lertric 
General  Motors 
( londrich 

Cireat  Northern  pref  . . 
Great  Northern  Ore 
(»ulf  States  St<‘e! 
Inspiration  A'opper 
jntemat.  Harv.  N.J,  . 
Internat.  Nickel 
Int.  Merc.  Marine 
Do.,  pref 
Internat  Paper 
Kelly  Springfield 
Kenneeotf  Copper  .  . 
Keystone  Tire  &  R  . 
I^ehigh  Valley 
Maxwell  Motors  fBi 
Miami  C opper 
Midvale  Steel  .  . . 

Missouri  K  and  T  .  . 
Missouri  Pacifir 
National  Enamel 
National  l>ad 
Nevada  C nnse*!  C op 
New  Haven 
Northern  Pacific 
Pan.  Aoier.  Petrol 
ennsylvania  H  R 

Pere  Marquette . 

Punta  Sugar  . 

Pierre  .Arrow  .  .  . 

Pittsburg  r oal  . .  .  . 

Pre-ssed  Steel  (’ar  .  .  .  . 
Ray  f'on.  Copper. 
Reading 

Rerciblic  Iron  &  S  .  .  , 
Royal  Dutch 
St.  lyiuis  A  S.F 
Sinclair  Consolidated  . 
Slosa  Sheffield 
Southern  F'acific  .  .  . 

Southern  Railway 
Do.,  pref 

Stromberg  Cr  .  . 

Studebaker  ...  , 

Texas  Oil  . 

Texas  Pacifir 
Tobacco  Pr'd.  Co 
L'nion  Pacific 
tr.  S.  Indust.  Alcohol 
1,’.  S.  Rubber  .  . . 

V  S.  Steel 

•  r>o, ,  pref . 

Utah  C opper  .  .  .... 

Vanadium  ... 

Westinghouse . . 

White  Motor  .  .  . 

Willys-Overland 
Wilson  Parking  Co 
Worthington  l  ump 


Dominion  Textile  Company, 

LITIITED. 


McLaughlin  motor  car  co. 

LIMITED 

Subsidiary  at  Geoeial  Bdotois  of  Canada,  Limitfd 
OWAWA  ONTARIO 


yOTTCF.  OF  nmOFM). 

A  dividend  of  One  Dollar  (SI  bb) 
per  Phare  on  the  common  Stork  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  hap  been  declared  for  the 
quarter  ending  .30th  September.  1923. 
payable  October  iPt,  to  shareholders 
of  record  Sept  15th 
By  order  of  the  Board, 

JAS.  H.  WEBB, 
Spcretar>--T  reapurer, 
Montreal.  Sept.  5th,  1923. 


I)rvdcn  Pajier 
F'af-t.'rn  Engineering 
Frontenac  Breweries 
K«mou!«  flayers  S' , 


( 'nmmon 
Ltd  7'“;.  P-tf. 


12  Factory  Branches  from  Coast  to  Coast 
Dealers  Everywhere 


ollinper  <’ 
Mincp  i;C 
'terna1i'<na 
Tp‘  na!  <  >11 


I  lrulupfrj«)  Alcoht'l 
j  Intf rpnivtnciiil  (  'lay  Prc»duc: 
I/td  f>pf 

1  LaurentidF'  pnwer  x.d  1^4'*' 
I  Loews  Theafrea  Metre  I'rc! 
I  in  arrears 

D*i  .  ( ‘ommon 

Loews  Th<atre$  Monireal  7'' 
Pref.  RLi' :  in  arrears 
I  lo.,  Common 

I  Loews  The.itrf-s  Toronto  7^* 
Pref.  in  arrears 

Do  .  r ommon 

Lopwf  Th“etre«  Ottawa  7' '  Pref 
in  arrears 
F'o.,  (”r*mmon 

Loews  Theatres  l/ondon  Pr^f. 
Manitoba  Power  f'om 
Mnreoni  of  Canada 
Mt*  Cjty  A-  District  Bank 
X  d. 

National  Rrick  Pref 
Do  ,  Common 
National  Steel  ('ar 
North  American  Pulp 
F’ro\-jncial  Rank,R'',  x.d.  2^4 'L 
Riordon  8'*;  Preferred  fNewi 
14’  r  in  arrears 
Do  .IF  ommon  (New 
Roht  Simpson  Pref 
Saguenay  Pulp  A  Power  6  c 
Pref.  1  f)*";  in  arrears 


HAVE  YOU  SEEN  'THE  NEW  1924  CARS? 


niVIDF.M)  XOTICF. 

Notice  is  hereby  given  that  the  fol¬ 
lowing  DividevdP  have  been  declared 
thlP  day  for  the  quarter  endine  .31st 
day  of  October,  1923. 

On  the  Preferred  Stoek,  one  and 
one-half  per  cent.  (ItAc;-)  payable 
on  the  ipt  d.iy  of  .November  to  Share- 
holderp  of  rerord  of  the  2bfh  day  of 
Oetober.  1923. 

On  the  Common  Stock.  2  per  cent 
payable  on  the  15th  day  of  Novem¬ 
ber,  to  Shareholders  of  record  of  the 
5th  day  of  .’y»vemher. 

By  Order  of  the  Board. 

C.  D.  ROBINSON. 
Montreal.  Secretary-Treasurer. 

Sept  mth,  1923 


DIVIDEND  NOTICES,  ETC. 


Toronto  Stocks 

Pid 
fiC 


Investment  Returns. 

inpiU'd  by  Onwald  A  l>nnkwRtf*r,  Mcmh^ra 
of  the  Montreal  Stock  Ex''hangi». 

!>iv.  • 

Itutf*  Priop  Return 
4  (>2  G  25 

1  45I4  8 

f.  70  8  57 

8  123  6  50 

4  43H  9  40 

fi  85*4  7  00 

7  103  6  80 

7  88  7  95 

8  103!^  7  78 

fi  90  6  67 

G  99  6  06 

10  142  7  04 

6  68  .  8  82 

4  63  6  35 

7  83  8  43 

7  92 7  57 
7  102*i  6  83 

7  70  10  00 

6  73  8  22 

4  6214  6  40 

7  U04  6  33 

6  70  8  57 

8  102  7  84 

12  162  7  40 

7  117  5  98 

6  9P>^  6  .56 

7  lIOi-'^  6  33 

6  108  5  .56 

7  1  (W>  6  60 

6  1264  4  74 

10  146W  6  83 

)  4  53 '4  7  52 

12  335  3  .59 

fi  82  7 . 32 

8  140  6-^1 

6  98 1 4  6  09 

.7  IIH  6  93 

.  7  7  87 

.  7  100! 2  6  97 


.Abitibi  P 
Tt".,  pref 
Am.SB  c  . 

Do.,  pref  . 
.Atl.  Sug 
Barcelona 
Bell  Tel 
Bird  pref 
Hrazilian 
Brompton 

B.  C.  Fish 
Bt .  K.  S  c 

Df.  ,  lut  pref 
I  »o.,  2nd  pref 
Hurt.  K.  r 
('an.  Bread,  c  . 
1)0,,  pref 

C.  K.  C. 

Df)  ,  pref 
(*an,  ('m 
Df*.,  pre( 

(‘.  Stm  1/ 

1)0.,  pref  .  . . 
r.  Gen.  El 
t>o.,  pref 
('an.  Ijfi ,  p 
C  P  R 
Can.  Salt 
('.  Dairy 

Do.,  pref  .  . 
Coniagas 
('one.  Smit  .  .  . 
Cone.  Gas  . 
Davies  .A 
Detroit  .  .  ^ 

Dorn,  ('an 
I>n  ,  pref 
Do.  Iron.,  pref . 
Do,  Rnd  p  ... 
Dm.  S.  (  -  P  .  • 
Dom.  Tele 
Duluth  S 
East  T.  (  . 

I  )o  ,  pref  . 
Goodyear  p  .  - . . 
III.  Trac  ,  p .  .  - 

King  E.  H . 

Lk.ofW 

Do.,  pref  . .. 
Laurentide  ... 

Mackay  c  ... 

Do.,  jiref  .  . . 
Maple  !/.,  c 
Do.,  pref  .  . . 
Mex.  L.  P.  •  • 
Tex.  Trm 
N.  S.  Steel 
Pa.  Burt.,  c 
T)o.,  pref  .  . 
Penman 
Do.,  pref 
Pt.  Hp..  S  . 

Do.,  pref 
Pt.  Rlco.,c 
Do.,  pref  . 

Prov.  P  .c . 

Do.,  pref 


Abitibf . 

.A  sheet  op  . 

I  )o  ,  pref 
Bf  1!  Telephone  . 
Brar.il 

<  an.  ('ement 
Do.,  prrf 
Can.  Converters 
(  an .  < ’otlonp. 

DfL,  pref 
Can.  (Jen.  Fileet 
(  an  Par.  Rly , .  , 
1  tetroit  .  . 

Dom.  Bridge 
Dftm.  ('-‘al.  pref 
Dom  (rlana 
r>o  ,  pref 


\M»  ROM  S  NOTICE. 

.Notice  IS  heiehy  given  that  a  divi¬ 
dend  ot  one  per  rent.  (!'/(•)  and  a 
Btl.NCS  of  two  per  cent  (2%)  has 
been  deelnred  on  the  Capital  Stock 
of  thi.s  <  oniiiaiiy  for  the  quarter  end¬ 
ing  Septi'niber  ;;bth,  192.3,  payable 
Oetober  Sill,  1923.  to  shareholders  of 
rerord  at  the  close  of  business  Sep¬ 
tember  .3oth,  192.3 

By  order  of  the  Bo.ird 

.S.  C  TURNBULL, 

•Seerntary. 


Southern  Canada 
Pref. 

Do  ,  C ommon 
SteHing  Bank  8T' 
Tram,  rowrer 
Western  Grocers  T'",- 
Whalen  Pulp  A  Pap# 
35'  f  in  arreara 
1)0. f  Comnofin 


!  Provincial  Paper  Mills, 

^  LDIITED. 


I)(im.  Tr  .til. 

I pref 

How.  Smith 


i  PIYIDE.Mt  NOTICE. 

I  Notice  is  hereby  given  that  Divi- 
’  dends  have  been  declared  by  Pro- 
[Tinclal  Paper  .Hills,  Limited,  as  fol- 
I  lows: 

'  Regular  Quarterly  Dividend  iK'T'e 
I  on  Preferred  Stork. 

Regular  Quarterly  Dividend 
i  on  Common  Stock. 

All  payable  on  October  first,  1923. 
•to  Shareholders  of  record  as  at  close 
lof  businefs.  September  16rh,  192.3. 
(Signed)  S.  F.  DUNCAN, 

Treasurer. 


Dividends  Declared. 

Stock  Hate  f’.jvabit*  H^nril 

r>ominion  Stort'e  .y>c  t  »ct  ]  Sepi.  1 

(JiUft  tf  Safety  Raror 

Stock  5  I  *f  '  1  Nov.  1 

Pennsylvania  W  A  P., 

U  1*4  1  Sept.  14 

Bk.  of  Nova  Scotis.  q  4  Orf  l  Sept.  15 

Mackay  ('o8.  com.,  q  1*4  l  Sept.  6 

Do.,  pref., q  1  itct,  1  Sf*pt.  5 

Dom.  Iron  A  pref  , 

q  1*4  Oc»,  1  Sept.  14 

N.S.  Stv-cl  A  Coal,  prf(  , 
q  2  Cev  15  (Jet.  6 

Molsons  Bank,  q  3  t >rt  1  Sept.  16 

Price  Bros, q  H  of  1  t  1  Sept. 21 

Can.  (Jen.  Electric,  q.  1*4  (hi.  1  Sept.  15 

Sherwin  Williams,  q.  11^  Sept.  30  Sept.  1, 5 

Do., pref  1*4  ^kpt.30  5»ept.  15 

Cent.  (^an.  Ln.  &  Sav., 

a  2!'$  Oct,  1  Sept.  16 

Duiuth  Sup.  Tract.,  pref. 

q  51  ^’c».  1  Sept.  IB 

Wahaaao  Cotton,  q.  $l  (ict.  2  Sept.  14 

Twin  C'ity,  pref.,  q  75  Oci  l  Sept.  15 

I)om.  Textile,  q  .  $1  Oct.  1  Sept.  15 

1)0.,  pref.,  q  1*4  (‘c.t.  15  Sept.  19 

IllinoiR  p.  A  7', 

pref.,q  1*4  ( .  1  Sept.  16 

Do.,  6^5:  pref.,  q  1 !?  O'*’  1  Sept.  15 

I.^urentide  Co.,  q.  Dz  O'*’-  1  Sept.  18 

Dom.  Cannern,  pref.,  q  D4  Or'  1  Sept.  18 

Ottawa  L  W.  &  P  .  n  O't.  1  Sept.  22 

IllinFvis  Tr.,  q  .  Vic  O^r  15  Oct.  1 

T)o.,  pref ,  q  D.*  »»ct.  15  Sept.  29 

Can.  (^onn.  CottonR. 

pref.,  q  2  Oct.  1  Sept.  16 

Tri.  City,  pref.,  q  D'2  (*'*’  1  Sept.  2(1 

Abitibi  P  &  P.,  P'ef  ,  q  Di  ’  1  Sept.  20 

(xoovlyear  Tire,  pref.,  q  1*4  ('cr  3  Sept.  15 

Do.,  prior  prei  ,  q.  1‘2  (*ci  3  ^pt.  15 

Asbestoe  Corp.,  com.,  q  1  Sept.  29 

Do.,  pref.,  q  .  -  ^pt.29 

Bell  TeF,  q  2  ‘  ict  15  ^pt  22 

Gould  Mfg..q  _  1-i  5  Sept.  20 

Can.  Cement,  q  1  i  Sept.  30 

Can.  Cottons,  com  ,  q  2  Ort  4  ^pt.  26 

Oo.,  pref.,  q  D/j  4  Sept.  25 

Ogilvie  Flour,  q-,  bonuB 

IOC'  q  3  Of  I  Sept.  24 

Penmana,  com.,  q  .  .  .  .  2  N/  v.  15  Nov.  5 

Penmanp,  pref.,  q. .. .  ^0 

Tuckett,  com.,  q  ...  1  ^ 

Do.,  pref.,  q  .  IK  Ocr.  l.'>  Sept.  .30 

Shawinigan,  q  ..  .  IH  ^PJ  ^J 

Goodwins,  pref.,  Q  D4  ^P'  ?^ 

Mont  Telegraph  Co.,  q  2  *)''*  Sept.  29 

Belgo-Tanadian  Paper  ^ 

(vO.,  pref.,  q.  Ih  20  ^P(*  2j 

Can.  InduBtrial  Alcohol,  ql' T  Oct.  8  Sept.  30 

Do  .  Bonus  2^r  (’^’ 

Woods  Mfg.  Co.,  pref.,  qDi  rfP^- 

Howard  Smith,  Cons.,  q  1  Hi  “^.1  }!) 

Pref.,n  2  10 

Detroit  United  Ry.,  com. 

q  m  T'c'*  1  Nov.  1 

Steel  Co.  of  Canada,  .  rs  .. 

rom.,q . IA4  N;-*'  ]  5 

Dn.,  pref.,  q  ly?  No''-  1  - 

Standard  Bank  of  Can.,  . 

q  3  .^ov.  1  Oct.  IS 

La  Banque  Nationalc,  q  I'/i  N<-''  -  C- 


Laurentide 

Markay 

< 'ott'ins  .  .  . 
Do..  pr<( 

Mtl  L  H  A-  f.  . 
^ltl  Tramwaya 
Nal  l.  Urea  .  <  I’ar 
t  >giivie 

Ottawa  I’owpr  . 
f'rnmana 


PHKFKHF..\CK  IJIVII>FND  XO.  40. 

Xotiic  !..;  heiehy  given  that  a  divi¬ 
dend  of  -  ne  and  three-qiiartcr.«  per 
rent,  on  the  iasiicd  and  folly  paid 
I’referenee  .Share»  of  the  Company  baa 
been  derlaied  for  the  quarter  ending 
Kepteinhff  .loth.  I923- 

OKIMNdItl  UIVinF.ND  NO.  27. 

.Notlee  is  al.ao  given  that  a  dividend 
i  of  one  and  three-qoarfer.a  lyr  cent  on 
I  the  ia.siicd  and  fully  paid  Ordinary 
i  t5hare.s  of  the  Company  ha.a  been  de- 
elared  for  the  quarter  ending  Septem¬ 
ber  .301  h.  1023. 

!  The  above  dividends  are  payable 
November  1st.  1923.  to  .uharehcilders  of 
rectiid  at  close  of  business  October 
Bth.  1923. 

By  order  of  the  Board. 

H  H.  CHAMP.  Treasurer. 
H.amllton.  Ontario.  Sept.  24th.  1923. 


65 

97  5.^; 
41 
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5S 
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Shawinigan .  . 

Ppaniah  Kiver 
I  to. ,  pref  .  . 
Kleel  of  Can  ,  , 
1  tn.,  pref 
St.  Lav.  Flour. 
Twin  City 
Wahasan 
WpR.  Kly,  pref 


rOMPANT,  LIMITED. 

Preferred  Shareholders  Dividend 

>0.  1. 

Notice  is  hereby  given  that  a  Dhi- 
dead  of  for  the  three  months 

ending  September  30th.  1923,  being 
at  the  rate  of  7'/r  per  annum  on  the 
,paiid  up  Preferred  stock  of  tbl.s  Com- 1 
.'pany  has  been  declared,  and  that 
same  will  be  paid  on  the  loth  day  of 
October  next  to  Shareholders  on  rec¬ 
ord  at  the  close  of  business  Septem- , 


M.  KING  NO  ADEPT  IN 
BALANCING  BUDGET 


(fVtnfiiiiied  from  Page  I) 

The  facts  stand  out  clearly  in  the 
minds  of  westerners.  All  parties 
are  eonunifted  to  the  Hudson  Bay 
seberno.  Over  $21.iid0.hud  ha.s  already 
lieen  .spent  .on  the  railway.  The  en¬ 
tire  424  miles  from  The  Pas  to  Port 
.Nelson  has  been  gradeil  and  steel 
laiii  with  the  exception  of  the  last 
ninety  miles.  Three  splendid  steel 
bridges  have  bf-en  built,  two  of  them 
over  tlie  .Niflson  river,  and  extensive 
work  lias  Iteeri  done  on  the  haritor 
:  (aeilities. 

What  It  would  cost  to  <  omplete 
'  the  undertaking  is  a  c.ontrovertial 
I  que.stion.  The  sum  of  $20,000, fdH) 

I  was  mentioned  some  time  ago,  but 
;  it  i.s  thought  that  the  estimates  wouM 
i  go  higlier.  .A-ainst  this  western 
opinion  is  influenced  by  the  losses 


Standard  Oil  Stocks. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Bid 

1— Argin -Amcricsn  Oil .  Ufj 

2 —  .\tlantir  Rfg  Cnm  101 

3—  Atlantic  Rfg  Pref  .  .  116 

4  -  Buek  Eye  Pipe  Line .  79 

5—  F-ureka  Pipe  Line.  .  105 

6— 111  Pipe  Line  .  152 

7—  Indiana  Pipe  Line  .  66 

8  — Natinnal  Transit  .  .  Z'i^^ 

9— N  Y  Transit  • 

10— Northern  Pipe  Line . les 

11  -Ohio  Oil  ...  52 

12 —  Prairie  Oi!  4- Ga?  la® 

13—  Prairie  Pipe  Line  96 

14 -  Southern  Pipe  Line 

15-  South  Penna.  Oil 

Ig—Stand,  Oil  of  California.  51  *4 

17-  Do..  Ind..  ••  59;» 

16_  Do.,  N.J.  Com  33ii 

19—  Do..  N.  J.  Pref  IISH 

20—  Do..  N  Y.  ■f's 

21—  t-'nion  Tank  Car  Com  .  .  66 

22—  Do.,  Pref  106_ 

23 —  Vacuum  Oil  1;,4 

24 —  Imperial  Oil 


and  Montreal  were  almost  equidis¬ 
tant  from  Liverpool.  Winnipeg,  he 
.showed,  woubl  he  saved  some  600 
Accepting  the  estimate  of  seven 
times  cost  by  rail  over  water  trans¬ 
portation  and  reducing  wafer  milage 
another  authority  has  worked  out  the 
cost  ratio  as  follows: 

.4*9  Rail  miles 

Port  .Nelson  to  Liverpool..  424 
Montreal  th  Liverpool....  394 
Fort  William  to  Liverpool.  bW 
Vancouver  to  Liverpool...  1,222 
The  whole  question,  it  Is  expected 
will  be  aired  at  the  coming  session 
of  the  Itominion  hottse,  and  western 
members  may 


Rogers,  c 
?  )<1,,  pTPf 
Ru«.  M.r 
Do.,  prpf  .  . 
Saw.  Mas 
Do.,  pTPf 
Shrd.  Wh 

Span.  Riv . 

Do.,  pref  . 
Stl.  n(C  .. 

Do.,  pref 
Ster.  C oal . 
Tooke  B  .  .  .  . 

Do.,  pref 
Tor.  Rail 
Tr.-r.  R  .  p  .. 
Tuckett 

Do.,  pref  . 
Twin  City 
W.  Can  K  .  . 

Winpg  R 
Loan,  TruM 
Can.  Lanad 

Can.  per  . 

Dotn.  Sav .  .  . . . 
Ham.  Prv  . . . . 
Nat.  Trust  .  . . 
Ont.  Ixiao  . . . , . 

r.  Gen.  Tr _ 

Tor.  Mort . 

Onion  Tr . 


New  York  Curb  Prices, 

Openings  prices  furnished  by  Jenks,  Gwvnne 
A  Co. 

Bid  .Ask. 

Anglo-Amer.  Oil  .  14H  14 ’-i 

British-Amer.  Tob  24V4  24!^ 

Carib.  Syndicate  .  . .  S’  a 

Centrifugal  .  191^  20 

Cuba  Company  .  offered  35 

Dubilier  Con.  i  Radio . .  9%  10^ 

Durant  Motors .  29!^  30 >4 

Goodyear  Tire  Rub  .  9  9Fi 

Gulf  Oil  CoTT)  .  60  61 

Imperial  Oil  .  96  96H 

Inter.  Petroleum  .  ......  14H  14H 

Midvale  Steel  of  Del  .  163^  ITVj 

Mutual  Oil  .  9 

New  Carnelia  Copper .  17^4  18^4 

Peerless  Truck  &  M..  . .  83  36 

PenmockOB .  llH  11 H 

Radio  Corp .  3  3H 

S.O.  of  Ind .  53!^  M 

S.O.  of  N.Y .  ^i9H  40 

Vacuum . . . .  48H 


^  Cumulative 

yg  Qy  Redeemable 

tQ  Preferred  Shares 

Dondnion  Combing  Mills 

LlMmU 

Writt/or  patticulari 

Dominion  Development 
Corporation  Limited 

£05-813  C.P.R.  BuildinS 

TOROr.T-A 

194  Jtekwa  B14<.  1994  0Uj. 

On.*..  0«1.  0»«- 


be  counted  upon  to 
.show  the  bearing  of  the  Immense 
agricultural  prodncflon  this  year  on 
the  project.  Whether  or  not  the 
.scheme  can  be  reconciled  with  the 
country’s  economy  requlresments  1b 


N.  Y.  Cotton  Exchange  Prices. 

Fumhhed  by  Jerk*.  GwjuBt-  A- 

Opf-n.  High  Low.  Closing 
2758  2812  2738  2780  62 
2752  2607  2735  2769-75 
2748  2798  2730  2771  trtd. 
2687  2744  2665  2690  bid. 
2«50  2S9fl  2827  2850-57 

2605  2858  2785  2824-27 
2923  up  13. 


ernment  will  have  to  decide.  With 
both  of  the  old  parties  now  bWdlnt 
strongly  for  support  in  the  west  how¬ 
ever,  there  may  soon  be  some  tan¬ 
gible  results. 


'  January  . . . 
!  March  .  . 
'  May 

July  . .  . . 
^  October  .  . . 

J  Dacemb^r  . 

Spot  Cotton 


Saturday 

Monday  j 

1  High  1  Low 

High  1  Low 

1  6  i  6 

6 

'  17';.  17 

17 '.,f 

1  7.5  ;  74 

76 

h6  ‘  S5 

. 

,  103  i  103 

. 

. 
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New 

GOVERNMENT 

Twenty  Year 

LOAN 

Attractive 

•  For  investors  who  do  not 
care  to  change  their  holdings 
from  time  to  time,  the  New 
Twenty  ye.ir  Dominion  of  Canada 
Loan  'affords  a  most  attractive 
medium  for  investment.  This 
Issue  which  matures  in  lO-lS  has 
six  years  lonper  to  run  than  tlie 
lonpest  term  Victory  Loan  issue 
and  nine  years  lonper  than  the 
1934  issue. 

Every  investor  should  have  a 
certain  percentape  of  the  liiphest 
erade  bonds  amons  his  holdinps 


as  a  measure  of  ordinary  precau¬ 
tion  and  the  present  Government 
issue  certainly  complies  with  this 
requirement. 

Every  business  man  should  have 
a  reserve  of  Government  Bonds 
which  arc  available  for  collateral 
in  the  event  of  his  requirinp  ac¬ 
commodation  or  can  be  turned  at 
a  moment’s  notice  into  cash. 

We  aecordlnply  stronply  recom¬ 
mend  an  investment  in  this  issue. 

The  price  of  the  Twenty  Year 
Issue  is 

98H  and  interest 

We  shall  be  pleased  to  execute 
any  buying  orders. 

Full  particulars  on  application 

McCUAIG  BROS.  &  CO. 

.Members  Montreal  Stock  Exchange 

83  Notre  Dame  St.  W. 
MONTREAL 


NAT.  BREWERIES 
WIPESOUTLOANS 
$3,500,0006000 

Remarkable  Re$;ord  of  Company 
in  Three  Years  Paying  Exten¬ 
sions  Out  of  Earnings  —  Re¬ 
pays  $500,000  Loan  —  Ad¬ 
vance  in  Stock  Anticipates  a 
Higher  Dividend. 


On  the 
Street 


The  recent  activity  in  .National 
Breweries,  which  has  resulted  in  an 
improvement  in  market  position  of 
the  stock,  would  appear  to  be  based 
on.  a  substantial  foundation.  I'or  ,  , 

some  time  past,  little  has  been  heard]  of  Ivoew's  Ixmdon  and  Toronto  Thea¬ 
tres  has  been  reported  for  the  past 
six  months.  Both  of  these  houses 


lil  l  lXi  AtiAI.VST  BETHOIT 
IMTEI). 

.Michi.pan  Public  Utilities  Commis 
sion  has  ruled  that  it  has  not  the 
powei-  to  luohiblt  motor  buss  com¬ 
petition  with  steam  or  electric  rail¬ 
way  service  where  the  latter  is  fur- 
nishins  ail  the  service  needed.  The 
decision  is  the  result  of  complaints 
of  Granil  Trunk  and  Detroit  United 
lines  who  will  carry  their  ease  to  the 
Supreme  Court.  This  decision  is  a 
direct  reversal  of  the  recent  opinion 
handed  down  by  the  .Main  Public 
Utility  Commission. 

:{■  H-  *  * 

IMPKOVFMEM'  !>'  cOF.TV’S. 

A  hip  Improvement  in  the  earnings 


are  pl'aylnp  to  c-apacity  audience? 
and  while  there  is  no  connection  be- 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


of  this  stock,  and  the  renewed  inter 
est  is  probably  an  indication  that  the 
real  strength  of  its  financial  and 
I  operating  position  is  now  beginning 
to  be  appreciated. 

j  $3, .'>00,000  Extensions  Paid  For. 

I  When  the  full  story  of  the  financ- 
|ing  of  the  extensions  that  have  more 
I  than  doubled  the  capacity  of  the 
i  coinpany's  plants  during  the  past  quarterly  dividend  of  1  ■''i  per  cent. 
I  three  years,  comes  to  be  told,  it  w  ill  i  and  the  balance  of  arrears  of  3$^  per 
I  reveal  an  earning  power  that  is  lit- [cent,  on  the  outstanding  preferred 
|tle  short  of  remarkable.  It  will  I  stf>ck  of  the  coinpan>’  was  declared 
show,  in  a  word,  that  during  this  |  pa. va'ble  October  l.'ith  to  shareholders 
period  the  com(iany  has  tieen  able  to  j  of  iTcord  October  1st.  I  his  makes 


ASK  TO  RETIRE 
PREFERRED  OF 
PORT  HOPE  MF6. 


Directors  Desire  to  Reduce  Capi¬ 
talization  by  $200,000  — 
Earnings  For  Present  Year , 
Are  Said, to  Run  Over  50  Per 
Cent.  Over  Those  of  Last  Year 
to  Date.  ! 


Tbronto.— A  special  general  meet-  ' 
ing  of  shareholders  of  the  Port  Hope 
Sanitary  Manufacturing  Company,  i 
Limited,  has  been  ca.lJcd  for  Monday, 
October  29th,  at  3  p.m.,  for  the  pur-  • 
po.se  of  apprmving  of  a  by-law'  which  ' 
will  ultimately  result  in  the  entire 
preference  capital  stock  of  the  com-' 
pany  being  retired.  ■ 

Tf  the  h.v-law  is  confirmed  It  i« 
proposed  that  the  company  purchase  | 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct' Private  Wire  to  all  Brandies  anil  New  York 


tween  the  management  of  either, !  at  an  early  date  1.500  shares  o.f  pref- 
there  is  an  inter-locking  directorate  j  erence  stock.  This  number  of 'shares, 


with  the  unissued  shares  of  prefer¬ 
ence  stock  numbering  440,  would  en- 


1  Hartland  B.  MacDougall 

Robert  E.  MacDougall 

MacDougall  &  MacDougall  j 

Subscriptions  Received  For  1 

DOMINION 

OF  CANADA 

REFUND 

LOAN,  1923 

Tel.  Main  258  -  259 

102  Notre  Dame  Street  West 

meet  out  of  earnings  alone  expendi¬ 
tures  for  expansion  that  will  reach 
$3, 500,001).  This  large  :i.niount.  'I'he 
Einancial  Times  understands,  has 
been  taken'  rare  of  completely  nut  of 
surplus  earnings,  without  the  addi- 
tlori  of  a  single  bond  or  share  of 
stock  to  the  outstanding  capitaliza¬ 
tion  of  the  company  as  it  stood  three 
years  ago. 

Sfe.ndy  Progress. 

Now 


responsible  for  the  popularity  now 

enjoyed.  _ _ 

At  a  meeting  of  the  directors  of  i  able  the  company  to  reduce  its  capi 
the  i  Ixiew’s  I.on'i(m  Theatres  the  jregularj  tal  by  the  sum  of  $200.fK)0.  At  some: 

future  date  it  is  hoped  that  the  com¬ 
pany  will  be  in  a  po.sition  financial-  ' 
ly  to  purchaise  and  cancel  its  re- ' 
maining  outstanding  preference  ■ 
.shares. 

As  aU  of  the  preferred  shares  were 
is.sued  w'itheut  the  right  to  purchase 
or  cancel  the  company  has  called  up¬ 
on  shareholdors  to  offer  their  shares 
at  a  price  to  he  determined  by  them- ' 
selves  below  par,  the  offer  to  hold 
good  until  .November  15th.  The  di¬ 
rectors  state  that  the  lowest  price 
stock  offered  will  he  the  stock  which 
will  be  retired,  but  reserve  the  righc 
to  purchase  only  what  shares  are  of- 


a  total  of  II  per  c<  nt.  on  the  prefer¬ 
red  that  has  been  paid  .since  the  be¬ 
ginning:  of  the  year  and  the  direc¬ 
tors  report  .a  substantial  cash  bal¬ 
ance  on  hand 

H-  * 

BOMLMON  KlBIATOl?  MAI’  (’ALL 
riiKFFBKI  B. 

A  broker  acquainted  wdth  the  a.f- 


We  Will  Buy  or  Sell 


Piirant  Motors.  Dunlop  Tire  Prof.,  Kin*  rdtrard  Const.  l*rrf.  ana  Coni., 
Mount  Koyut  Hotrl  Drh.  4  Com..  EnKlisb  Elortrlr  Prof.  S  Com..  Can. 
.Assnriatrd  Goldfields,  Canadian  Kirkland,  Enstorn  Thoatrrs  Pref.  &  Cora., 
Famous  Players  Pref.  ft  Com.,  an.l  all  Lmw’s  Theatre  Issues. 

WE  INV  ITE  ENQCIKIE9  OX  AI.E  EXLISTED  SECUKITIES  AND 

mixing  stocks. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.R.  BUILDING  ...  TORONTO 

Adelaide  6381.  Est.  1919 


fairs  of  the  Dominion  Ttadiator  Uom-  ,  fcj-pd  at  a  price  acceptable  to  them, 
pany  intimates  that  it  s  ihe  com-’  The  by-law  also  gives  the  directors 
that  its  projected  Tuiildin.g  ;  pony’s  intention  to  exorcise  its  op-  ^ight  to  purchase  the  stock  in  the 
I  programme  has  been  complfitcd  and  ,  tion  and  call  the  preferred  .-took  in|f,pj,n  market,  but  in  both  cases  the 


WE  INVITE  SUBSCRIPTIONS  FOR 


DOMINION  OF  CANADA 

5%  Refunding  Loan  Maturities 


15  October  1928- 
15  October  194.3 


■  99  and  Interest  yield  S.Z.T'o 
-98ji  and  Interest  yield 


JOHNSTON  --WARD 

171  St.  James  Street,  Montreal 


by  the  growing  demand  for  the  com¬ 
pany’s  products,  it  may  be  a.ssumed 


In  the  year.  i 

The  Dommion  Radiator  Uompany 

thivt  steady  progress  will  he  he  made  I  is  a  .subsidlarj-  of  the  American  to- j  Sanitary'  is  preferred,  $4.56,000, 

50,000  in  common  shares. 


in  improving  the  earning  power  andj,iia,tor  Uompany -and  dividend.-,  on  the  | 
general  financial  position  of  the  |  pTr.f,,rred  at  tJve  rate  of  7  pw  cent.  I 


share.  1 

'fbe  pre.sent  r,T,pital  of  Port  Hope 
and 
The 

,  , .  ---  -  ,  conipmy  has  no  bonded  ,  indebted- 

company.  With  these  improvements,  i  a )•(,  gu<i.i'anteed  by  the  parent  com- i  aess,  bank  Joans,  etc.,  and  according 
it  seems  reasonable  to  api)!  cciato  a  ’ p.any.  The  American  Radiator  Com- ;  latest  balance  sheet,  dated 

considerable  improvement  also  in  the  pany  re.=env6d  the  right  to  redeem ,  janmarv  31,  1923,  total  assets  stood 
market  level  of  this  company’s  .stock. '  , this  stock  'at  par  any  time  in  the  $],33t!.445,  as  against  current  lia- 
Loaiis  Fiif  From  $1,000,000, 


A  glance  at  the  position  of  the 


first  five  years  follO’Wing  the  date  ofibiiities  of  $39,281,  and  reduced  capi- 
i  the  passing  of  control  into  Its  hands,  j  ^.jl  $l,n5i',(i0ft.  Reserves  for  de- 


rd  to 'bank  indebted- :  within  the  succeeding  ten  ^  p,.ppi^^jp,^_  pjp  ^  totalled  $14,5,34,  and  i 


I  company  in  rega 
ness  is  sufficient  to  illnstra.te  the 
great  possildllties  of  earnings.  Tliiee 
years  ago,  the  bank  Indebtedness  was 
$1,0(10,000;  two  years  ago,  tliis  liad 


I  the  balance  at  credit  of  profit  and 
Joss  account  amounted  to  $49,131.  ' 

Attention  is  being  ’gi|Ven  the  com-  ] 
mon  stock  by  traders.  With  only  ' 
$300,000  ranking  ahead  of  the  com 


RANK  OF  HAMILTON  STOCK 

It  is  seldom  that  a  hank  stock  has  ; 

I  been  reduced  to  $750,000;  one  year  heen  in  a  position  to  undergo  such  a  ’  ♦ 
ago.  it  had  been  cut  down  to  $500,000.  advance  as  that  of  the  Bank  i  bolders  of  this  stock  wdll  now' 

[and  at  the  pre.sent  moment.  'Phe  Fin-  of  Hamilton  during  the  past  couple  1  ^  position  to  lecrlve  suhstan- 

lancial  Times  understands,  the  liank  lof  weeks  or  so.  The  response  top’'''*  letnrns.  A  dividejul 

the  announcement  of  a  merger  with 
the  Canadian  Bank  of  Commerce  was 
ininiediate,  but  some  15  points 


loans  have  been  wiped  out  roinplote- 

ly- 

Working  Capital  Keticr. 


BURNETT 

PORTEOUS 

&  COMPANY 


DonriBion  of  Canada 

Refunding  Loan 

1923 

Snbscriptims  and 
Conversions  Solicited 

Members 

Nontredl  StDdcExdun^ 


DIVIDEND 


This  in  turn  has  greatly  improved  "’ore  still  rem, lined  undiscounted  at 

the  time  the  directors  of  the  Bank 
of  Commerce  announced  that  they 


I  the  net  working  capital  position  of 
Where  in  its  stnte- 


17StJohiLSt. 

MONTREAL 


NOTICES,  ETC.  i  the  company.  . . .  . . —  ...  v.  v,  i 

mont  covering  December  31.  1922.  the  f’hare  ot  their  ow  n 

company  showed  current  liabilities  stock  for  each  share  of  the  Bank  they 
of  over  $1,100,000.  these  have  heeii,^'''tc  absoibing.  The  situation 
cut  down  to  well  under  .$500.finn  in  f‘cen>-'d  so  uncertain  That  there  was 
all.  .accounts  payable  being  reduer.l  little  outside  speculation  In  the  stock 
sliarply,  as  well  as  the  Item  of  liank  /’.^  late,  but  shareholdeis  who^  sold  in 


CREDIT-CANADA,  LIMITEE 

!  IHVIllFMl  A.M»  ItOAF.S 

Notice  is  hereby  given  that  a 

dividend  of  2  per  cent.,  being  at :  loans  wiped  off  the  slate, 
the  rate  of  8  per  rent,  per  annum,  i  ■  >>  i  i.,,.' 

on  the  paid-up  Preferred  Stock  of  Kocortl  Business  I’asl  SumiMcr.  „  «  * 

this  Institution,  and  a  BONUS  of  lol  Tl'e  Post  Bummer’s  business,  it  is  ^  ^ 

per  cent,  in  Common  Stock  of  Asltes- i  uoderstood,  has  proved  the  largest  in  .IIOXTRFAL  “rOWF.H"  BOND 

Uis  Mines,  limited,  has  been  declai-ed  [  Ihe  history  of  the  company.  Coinci-  YIELDS, 

for  the  current  quarter,  payable  on  I ‘lent  with  the  steady  progress  that  is 

■  '  ‘  it  seems  reasonable  to 


cent,  was  declarctl  for  1922  and.  it  is 
said,  that  this  will  again  be  dnplicat- 
erl  for  the  present  year  wrhen  the  di¬ 
rectors  meet  for  dividend  action  in 
December. 

In  1922  the  oompany  earned  $293,- 
7S6  and  according  to  reporUt  earn¬ 
ings  for  the  year  to-date  are  near¬ 
ly  ,5f)  per  cent,  higher  than  for  the 
corresponding  period  of  last  year. 
Cash  on  hand,  it  is  said,  runs  close  to 
$40<l.O(>i'i.  I 


Significant  Facts 

Concerning  Vipond  Cons. 

Mine  ore  reserves  of  Vipond  Consolidated 
increased  $1,000,000  .in  value  during 
the  past  two  months. 

Section  of  mine  now  being  developed 
considered  by  the  very  efficient  maneige- 
ment  as  rich  as  the  richest  section  in  the  - 
world-famed  Hollinger  Mine,  which  adjoins 
Vipond  Consolidated. 

Mine  ore  reserves  (positive)  more  than 
sufficient  for  two-year  supply  for  the  com¬ 
pany’s  I  50-ton  daily  capacity  milling  plant. 

Company’s  treasury  now  contains  ap¬ 
proximately  $175,000. 

Gold  producing  stage  expected  to  be 
reached  early  in  December. 

Arthur  E.  Moysey  &  Co. 

FOO'DED  liMTA  LIiniED 

I’rivalf  YYirt*  Direct  to  (he  'lining  ramps 
242  BAY  ST.  (PHONE;  ELGIN  5171)  TORONTO 


the  nsrly  rise  will  naturally  feel  dis¬ 
appointed  at  the  final  Javel  reached 
tiv  the  stock. 


and  after  Saturday,  .September  15, 
next,  to  shareholders  ot  record  Aug¬ 
ust  31.  1923. 

By  Order  of  the  Board, 

LUC  ROUIIKFORT, 

General  Manager. 
-Montreal,  September  8,  1923. 


1923 

VICTORIES 

Holders  of  1923  Victory  bonds 
may  exchange  into  the  new  5*}^ 
bonds  due  1928  and  1943.  As 
the  niatui'ing  bonds  carry  in¬ 
terest  to  November  1st.  1923, 
and  the  new  bonds  bear  inter¬ 
est  from  October  15th,  1923,  the 
holders  will  thus  rcecive  a  bonus 
of  15  di»ys’  interest,  equivalent 
to  of  1%,  if  conversion  privi¬ 
lege  is  exercised. 

For  each  $100  bond  so  ex¬ 
changed  there  will  be  a  cash  dif¬ 
ference,  in  favor  of  the  holder, 
of  $1  per  $100  on  the  1928  ma¬ 
turity;  and  $1.75  per  $100  on  the 
1943  maturity. 

We  partienlarl.v  invite  holders 
of  small  aninnnts  to  utilize  oiir 
facilities  for  the  conversion  of 
their  ll>2.3  bonds. 

Dickinson  &  Walbank 

Members  Montreal  Stock  Exchange 

162  SL  James  Street,  Montreal. 

Main  4090-409S 

T.  Kelly  Dlekiiiaon,  J.  Y.  K.  Walbank, 

_ W.  McEea  Walbank. 


Howard  Smith  Paper  Mills 
Limited 

I  O'I'IOJf  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  IV^Vo  on  the  t’omiiion  Stock 
(lining  at  the  rate  of  G'/'c  per  annum) 
of  the  HOWARD  S.MITH  PAPER 
MII-I.S,  LIMITED,  has  been  declared 
for  the  quarter  ending  the  30th  day 
of  Septenilier,  1923,  payabl,-'  on  the 
20lh  day  of  October,  1923,  to  Share¬ 
holders  of  re<'ord  at  the  close  of  busi. 
ness  on  the  lOtti  day  of  Oclobor, 
1923. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

.Montreal,  September  24,  1923. 


...  -Montreal  Pow'er  maintains  its  oft- 
bemg  made,  it  seems  rensonab  e  to  ,  record  of  selling  on  a  lower 

.anticipalo  action  on  the  part  of  I  ho  t^e  highest  class 

d  rectors  towards  an  increase  in  the  Canadian  market, 

dividend  paymcnls.  T  h'-s*'  stand  , it ,  exclaimed  again.st  the 

1  per  cent  at  the  present  time,  which  of  $130  or  more  for  a  stock 

paying  6  per  cent,  as  being  too  high, 
and  giving  a  yield  of  little  more  than 
4'/4  per  cent.,  should  bear  in  mind 

Renewed  activity  is  looked  for  on 
the  Street  in  the  comiiany's  s(*ciiri 


on  a  basis  of  $25  a  share  par  valui' 
of  the  common  stock  gives  a  yield  of 
almost  8  per  rent. 


Howard  Smith  Paper  Mills 
Limited 

PREFERRED  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  29o  on  the  Preferred  Stock 
(being  at  the  rate  of  8%  per  annum) 

I  of  the  HOWARD  SMITH  PAPEK 
MII.LS,  LIMITED,  has  been  declared 
I  for  the  quarter  ending  the  30th  day 
of  Septenmlior,  1923,  pajwble  on  the 
30th  day  of  October,  1923,  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  10th  day  of  October. 
1923. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal,  September  24,  1923. 


ties  during  the  next  few  mouths,  and 
they  proniloe  to  pl.ay  an  important 


that  Montieal  Power  for  some  years 
Iiast  has  invariably  sold  on  a  basis 
of  IVg  to  5  per  cent. 

In  1916.  before  any  dividend  w.as 


likely  thisut  the'rity  will  have  to  de¬ 
fend  a  separate  action  brought  by  ■ 
The.  company  to  collect  this  account,  j 
and  if  legal  opinions  and  tlie  tone  of  j 
the  Court  count  for  an>'thing  they  are  ■ 
bound  to  lose.  I 

■\Vhat  did  the  compiamy  gain?  The  | 
valuation  set  on  the  property  was  i 
found  to  be  correct  as  were  the 
methods  used  in  arriving  at  this' 
valuation.  The  confirmation  of  this  i 
is  looked  upon  as  a  big  victory  for: 

_  _  .  the  company  and  it  w'ill  be  a  hard ' 

^  •  .  •  T  .  «>¥-•.  "titter  for  the  city  to  offset  no  mat- 

Opinion  in  Toronto  General  That  ter  w-hat  court  they  maj'  have  re- 
Jud^ent  is  Victory  For  Com-  course  to.  They  had  the  award  re- 
pany  in  Essentials — How  Li-l  duced  by  the  sum  of  $543,500  but  still 
quid  Are  Assets  ?— Figures  of  at  that  sum. 

Assets  and  Liabilities.  ' 


TORONTO  RAILS, 
PRIVY  COUNCIL 
ORSEHLEMENT? 


part  in  the  b''"!  total  of  the  Irans-  ,,^4,  83,^ 

actions  on  the  Montreal  Fxrhan""  > 


will  have  to  be  paid  eventually. 
Summing  it  up.  the  company  w'ere 


for  the  balance  of  the  pre.sent  year. 


Public  Utilities 
Earnings  Reports 


In  1917  when  it  was  on  a  4  per  cent.  between '  a wsixled  $10.646[ooo  by  the  Court  of 

basis,  the  stock  sold  a.s  high  as  83.  Toronto  and  the  Toronto  Appeal,  haive  real  estate  and  equip- 

In  1918,  under  similar  conditions  it  CGnipany  been  fought  to  a  ment  valued  at  $543,500  to  dispose  of 

reached'  a  new  high  of  88^^,  which  c.rrpied  on  to  the  i  along  with  other  holdings  and  a  bal- 

represonted  slightly  less  than  4%  ^P’'‘'0]“' iho  Prlv-y  Council?  1  ance  e.stimated  at  $3,000,000,  from 
per  cent,  yield.  In  1919,  while  still  cl, aim  a  victory  and  with :  the  clean-np  deal,  against  liabilities 

paying  4  per  cent.,  the  .stock  reached  "ome  breath  xepress  dissatisfae- j  to  shareholders  of  $12,000.00«. 
the  90's  In  (920  the  vield  was  .iudgnient  of  the  Court  On  the  llaibility  side  expenses  of 

'of  .\ppeal. 


MATACHEWAN 

GENERAL 

MINES,  LIMITED 

Trading  started,  August 
I  3th,  at  30c.  Active  and 
firm,  September  26th,  at 
47c.  A  profit  of  about 


561% 


TRIMHAD  KMlfTIlIU  <  *>ur\M, 

(lOarnings  For  .July,  I9J.J.) 


sli.ghtly  higher  on  a  5  per  cent,  divi- , 


llnilroad . 

Lt.  and  Power. 
Ice  and  Bnfrig. . 
Miscellaneous  . 


itross 
$  1  6.2.'>6.70 

6.475.0s 


N'pl . 


15.76  I  ever. 


proceedings  set  at  $2,0410,000,  and 

dend  basis,  and  also  in  1921,  repre- I  of  Toronto  has  the  ra;l-  percentages  due  to  the  city  at  $2.- 

senting  about  5.6  per  cent,  at  its'"®.'  ‘’onipany's  property  and  the  000.000.  allowing  intereet  of  over 
$  .1.676.71  high  market  price.  In  1922,  how- '  to'ds  an  award  of  $11,188,-  $300,000,  are  a  matter  of  guesswork. 

tlie  stock  while  still  5  per  cent  ,  !  $  >13,500,  deducted  by  the  hut  the  price  realized  from  the  sale 

went  to  104%,  representing  a  yield  ‘^‘’"ri- m'OBt  the  city.  of  real  estate  should  more  than  make 

of  4.7  per  cent.  '  "hat  has  the  riCv  gained  by  the  ’  up  any  additional  sum  that  w'ill  be 

$12.17,1.1.’ I  The  increase  to  the  present  rate  '  "'dfnnent?  If  the  opinion  of  j  added  to  this  if  necessary.  Then. 

-  [was  made  at  the  beginning  of  the,*!'''  counts  for  anjihing,  very  there  is  a  surplus,  showing,  of  $822.- 

soiTUKiix' UAX'.ftnA  POvvFH  «(>.  pi-pppnt  year,  and  a  good  many  on'!'***''  .  True,  they  sucoeeded  in  hav-  325.  after  providing  for  the  payment 
' 1922  ;ihe  Street  are  anticipating  an  in-  $543,500  dedheted  from  the  of  par  to  shareholders  for  their  secii- 

OroBs .  $7s'.577  .Tir.il.i  Crease  to  7  per  cent,  in  .lanuary,  ow-nrd  hut  they  must  return  prop-  ritios-,  w-hich  along  with  the  sum 

. 3^1,1  •‘'>  011 1 1924.  Following  the  custom  in  the  ]  ^*’*’''’®  'oiited  to  that  extent  by  the  j  realized  from  interest  might  be  add- 

Not .  ?in.!*34  C’.rCciC  seems  likely  that  the  Com- :  ‘'f  Arbitration  to  the  railway  led  in  a  further  disbursement  to 

Knrning.'*  for  tin-  ripvpn  mCi’tC.s ' panv  will  announce  a  decrease  in  ^‘’‘"r'ony.  The  question  of  interest  |  shareholders, 
ending  with  Augu-st  compare  a.s  f,,'-  ,..,,^5  electric  light  at  the  same:’*'  *"'*  ‘"'"Jod  and  it  is  altogexher'  How-  liquid  the  liquid  assets  may 

J9SO  time  that  the  next  dividend  increase  [  - - -  1  prove  to  be  depends  on  whether  tho 

STTn.xoi  is  announced.  Earnings  for  the  ] Po*'"-*''  1  J'far  advance;  If  four  years  litigation  will  be  carried  further.  If 
^  ,11.), 86 1  present  year  are  runnnig  well  in  ad-  ''®  ***‘‘  '••"f  required,  there  would  be  the  ca^ie  is  carried  to  the  higher 

iiro  i.'Te  vance  of  those  ot  last  year.  '  1'*  ot  12  points  a  year  of  appreria- ;  courts  a  delay  of  possibly  a  year  or 

■  ’  »  ns  i'*oti  on  an  average.  This  with  the  i  so  will  take  place  and  in  that  case 

ttic4D  I'iD-v-  i  "‘'‘’"""'*'’*'0"  of  arrears  in  dividends  $10,645,000  would  haa-e  to  be  taken  ^ 
Cl  BAN  (AN.^liLWi  SIGAK  KAKN- ^ should  constitute  a  fairly  good  otu  of  liquid  assets  and  put  into  fro- ' 
lN(i».  I  ”comp-baek.’ ’  ]  zen  ones. 

-As  was  intimated  last  week  the '  *  *  * 

official  statement  of  Cuban  Canadian  I  ST.  L.IYVRENCE  PAPER  MILLS. 

$172,076  Sugar  Company  for  the  year  ended  |  St.  Lawrence  Paper  Mills,  Limited, I  taking  of  the  case  to  other  courts 


in  less  than  seven  weeks. 
Telephone  for  to-day’s  mar¬ 
ket. 

Buy  it  to-day  and  hold  for 
handsome  profits. 

Particulars  upon  request. 

DON.  C.  ALDRIDGE 

.Stocks  and  Bonds 
140s  Rn,val  Bank  Bids..  Toronto 
Adelaide  5074 

405  Alcfiill  Building,  'lontreal 


lows 


Grosi 

I’ixp. 


Net 


19  2,1. 
$8.5  I, .585 
.184.129 


New  Issue 

Dominion 
of  Canada 
5%  Bonds 

"We  shall  be  pleased  to  accept 
your  order  to  buy  for  cash  or 
on  our  Monthly  Payment  Plan. 
Also  to  handle  exchange  of 
maturing  issue.  Orders  may 
ue  telephoned  or  telegraphed 
at  our  expense. 

Herdman  &  Co. 

Members  Montreal  Stock  Exchange 
Dominion  Express  Building 
MONTREAL 

Telephone  Main  830R 


WOODS  MANUFACTURIN6  CO., 

LIMITED. 

PREFERRED  STOCK  DIVIDEND 
NOTICE. 

The  regular  quarterly  dividend  of 
one  and  three-quarterk  per  cent. 
(1%%)  on  the  PREFERRED  STOCK 
of  "'OODS  .MANUFACTiiRING  COM¬ 
PANY.  TA.MITED,  for  the.  quarter 
fnding  September  30th,  1923,  has  Iiee'n 
decl'areii  payable  Octoiher  2nd.  1923, 
to  .shareholders  of  record  September 
29th,  1923. 

By  order  of  the  Board, 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
Montreal,  September  22nd.  1923. 


The  Financial  Times  readies  a 
class  of  peoplo  who  are  interested 
and  able  to  boy  investment  scenri* 
ties. 


ALABAMA  POWKR  4  0. 

.‘Mahama  Traction,  Ltpht  anri  Po^rr  Company, 

Limited,  reports  onrratihe  earnmtrsi  of  .Alabama 
Power  Company  for  the  month  of  August  as 
follows: 

1923  lt>22  Inc 

$824,679  $452,603  $172,076 

;102.0.53  ’337,477  ^  74. .576  June  30,  1923,  showed  a  substantial !  of  Three  Rivers,  states  that  it  has  [and  the  best  possible  outcome  would 

Npt  income  $322,626  $22.5,126  $97,.ion  '‘"P’'bvement  ovei'  the  previous  years.  |  no  iniere.Rt  in  any  deal  for  the  acqul-  he  a  settlement  on  the  terms  as  laid 
For  twelve  months  endine  Au-ust  31st;  ’  :  The  surplus  for  the  year,  $373,000, !  siUon  Of  the  pulp  mill  formerly  own-  down  by  the  Board  of  .Arbitration 


i  The  general  opinion  of  the  Stjteet 
is  that  nothing  can  be  gained  by  the 


Grosa  income. 
*Oper.  e.\p.  . 


$7.iu%4  $.5.004':22’2  $2,in7'3:i2  be 

3,97.5,495  2,404,037  1,571,4,58  i  equivalent  to  eamlngs  of  9  per  cent 
*—  ;on  the  preferred  stock.  Unfortun- 

.16.  '”0,8,4  heavy  inventory  losses  two 

.'•cars  ago  set  up  a  considerable  de¬ 
ficit  which  must  be  wiped  out  before 
PROVINCT.VL  B.4NK  Jl.AKEIS  The  preferred  stock  can  be  consider- 

ISPEfTAL  .SFBSCKIPTIOA  ed  as  in  line  for  dividend  payments. 
The  Provincial  Bank  of  Canada  The  shareholders  should  not.  how- 

today  subscribed  for  $1,500,000  of  the  i  ever,  come  to  the  conclusion  that 


Gross  inc.. 

Gper.  exp. . 

Net  income  . .  ?3, 136, 059  $2,600 

•  *Including  raMes. 


ed  -by  the  Nipigon  Pulp  &  Fibre  Co.  and  the  Court  of  Appeal. 

The  statement  was  made  in  denial  of  If  the  City  of  Toronto  were  to  offer 
a  press  despatch  from  Port  Arthur,  the  company  $11,188,500  in  6  per 
It  is  stated  that  negotiations  have  cent,  bond.s,  dated  September  1  1921. 
^en  entered  into  by  the  Guaranty ,  they  might  work  out  a  solution  of 
Investment  Cxirporation.  Limited,! the  difficulties  that  Is  fair  and  not 
The  St.  Lawrence  Paper :  only  finance  the  deal  but  save  them- 
Alills.  Lamited,  have  no  connection,  i  selves  the  heavy  expense  of  financ- 
*  *  lug  the  purchase  as  ■would  otherwise 

Net  earnings  for  the  Mount  Royal ,  have  to  be  borne  by  them. 


new  Canadian  Government  loan,  'i'he  .either  the  preferred  or  common  stock  i  Hotel  for  August  last,  after  payment 

subscription  was  made  through  ’Tan- J,vill  remain  at  the  present  levels  [ of  operating  expenses  and  providing  I IIJAnilCD  DIOU  HBC  IN 
crede  Bienvenu,  General  Manager  oi  Avhile  the  deficit  still  stands  on  the  |  for  interest  .and  depreciation  char-  UPlUUwCII  Ulull  Ullt  111 
the  bank.  hnnk.s.  As  is  always  the 


company’s  books.  As  is  always 
The  purchase  is  ftyr  the  bank  s  in-  it' may  be  taken  for  granted 

vestment  depaiTinrnt  solely  and  Is  the  company  pro.gi’esses  in 

exclusute  of  all  .subscriptions  "bicli  j,,;,’  yi,t  thLs  deficit  and  comes 
the  hank  will  make  for  any  of  it. s  ’  ‘nearly  in  sight  of  a  dividend 

clients  throii.ghout  the  Dominion.  payment,  the  preferred  stock  and 

Ufwiv,-  ••virn.’i,  C'fc'in  common 'also  will  show  advances  In 

Itl4IN(.  .  the  stock  market.  When  a  stock  is 

!  4>AI>V.  quoted  around  $29  or  $30  a  share,  it 
Winnipe.g. — The  string  oi  tobaccii^qqn  well  afford  to  take  several  years 
stores  openated  by  the  I  nited  ('ie;nCjn  reaching  a  dividend  po.sition.  be- 
Stores  of  Canada,  Limited,  has  been  'cause  once  it  does,  its  market  price 
purchased  by  the  United  States  cor-  should  stand  from  40  to  50  points 
poration  of  similar  name.  Tbc 'above  present  market  levels.  If  a 
amount  Involved  Is  said  to  be  close  |  dividend  were  paid  in  three  years,  it 
to  one  million  dollars.  ‘would  mean  an  average  of  13  to  15 


s  si.”: Indian  mine  property 

f<m  6!mitVnilt^-^^avo  ‘ e^ferl^  section  of  the  north-south 

'  rt  n  u- running '  show  6  feet  of  $24  and  8  feet 

substantiall>  higher  than  those  of,  jji  orp_  making  the  total  width 

^*!p*"'*'  !  of  this  vein  14  feet.  This  is  distinct 

'  i  **'®f  from  the  norfh'vesterly  section  of  the 

the  Mount  Rojdl  Hotel  Company  can ;  >rth-south  vein,  the  drift  in  whicn 
fairly  "’pH  earn  the  preferred  dm-'ig  being  pushed  rapidly  forward  to 

dend  for  tbe  entire  year  during  July,  j  intercept  the  big  ore  chute  opened 

August,  September,  and  October,  and  tip  on  the  surface.  Diamond  drilling 
that  a  subetantiaJ  surplus  may  be  to  explore  both  of  these  ore  bodies 
accumulated  during  the  balance  of  on  the  surface  will  commence  Octo- 
the  year.  I  jgt. 


HollingTer 
Donne 
McIntyre 
Teck-Hughes 
Vipond  . 
Argonaut 


of  importance  and  the 
present  situation  and  out¬ 
look  at  these  mining 
camps  is  recorded  In  the 
current  i.ssue  of 

Gibson’s  Fortnightly 
Mining  Review 

Those  who  ar*  interested 
/  in  the  present  excellent 
mining  conditions  will 
find  very  valuable  the 
definite  information  con¬ 
tained  in  the  Re\'lBw. 
which  will  be  sent  free 
for  the  asking 

Homer  L.  Gibson 

A.VD  COMPANY 
Bank  of  Hamilton  Bldg., 
TORONTO 


A^TERv 

KAVAIilAGH, 

We  advise  the  purchase  of 

Montreal  Ontario  Mines 

at  present  prices 
(48  to  50} 


I 


